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THE MONEY MARKET. 
THe money h arket remains in very much t 
dition as when we last wrote. The 
ing its efforts to obtain control over ou side rates, an 
with that object has been renewing the loans i 
e, outside 


Bank is not relax- 


last month. At the same tim 


been reduced by the repayment of the balance 

advances which the bill brokers recently got from the 
Bank, and by an inerease in the circulation of notes and 
coin. The latter, however, is only a& temporary Move- 


ment. There is always some increase of the internal 


circulation at the beginning of the month, and the goid 


which is now finding its way to Scotland for ‘ term ” 
requirements w ll be returned in the course of a few 


therefore, these internal movernents 


they are of 


weeks. Although 
, have helped to harden rates for the moment, 
no real importance. It is the possibility of gold demands 
for the United States or India having to be that 
really influences lenders, a to bi 
taken hence, it is doubtful whether it will be long possible 
to keep the outside rates ‘ir present 
level. 


met 


d unless gold begin: 
screwel up to the 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


t- Whree Wke. A Monih 
This Week. Last Week. ates on — 
a ee ee 7 % : 
Bank rate ....; 3 5 3 5 i 24 
Market rate .. 2 21% 2} 24 | 2h | 
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LONDON MARKET RATE Compared with FOREIGN MARKET | is alleged, New York, be the cause what it may, is itgal 
RATES (+ above; — below). | corrupt. It is quite possible that the cor 





















ae ee ruption hg 
a _ AE limits ite likely Ts any. even if} : 
“4 | | rh Week Last Week A Fort- Three Wks.. A Month | bh 1 and — like ly that Tammany, even if it steal, 
pe is Week. " might Ago.) Ago. | Ago, =| has objects other and better than stealing, but UP to the 
rt | . _ = aa ly extent to which Tammany is permitted by legal 
$7 a ; % | 1 y legal vote to 
eS | With Paris......| + 1 + | + 3 | + it | + 3 | steal New York is corrupt. It is nonsense to say, ag | 
ay ” see -_ 8 - ts = _, 3 i. é tae . ’ “ 1 7 ’ 
a2 | » Amsterdam) — . mia F | — ait: | Americans say, that Mogland is greedy, and France vain. 
H "" “callmoney! + . eo ae ee | glorious, and Germany given over to militarism, and 
Ae | then to sayin the same breath that New York is a 
400 | ___ RATES of EXCHANGE. _____| respectable city, because only the majority sanctions dis. 
2°: enemas ee l reputab’e things. W i ‘ is the 
31, | Viste lineata on Three Wis. A Month I ub-e things hat city or State 13 there on earth, 
+ | 80. go. | even in Africa, in which a minority is not comparatively 
Sh Per Mille. Per Mille. Per Mille, | Per Mille. | Per Mille. | decent and well-intentioned ? 
| WEARG®..c000000 lfagtus 2 agstus ljagst us| 1° agstus | 1! agst us Tl Scales 
: ees | | Germany........ 3; aystus 4 agstus S4agst us 3} agst us : agetus | 1¢ election is remarkable for the utter breakdown of 
ins HDIARA ..ccccss 2, agstus Sgagstus 3} agstus 3) agst us agst us | ‘lever S ‘ni elector j 
ae New York 2;agstus 24 agst us | 43 agst us 42 agst us . agst us | Sao < lever plans for = mae » bad elec Lorate Into & good 
ee one without converting its mind. New York State 
es : ’ 
ae though raled in the last resort by New York City, which 
Ps THE NEW YORK ELECTION. seats twenty-one of the fifty members of the State 
a Tur: election of the Mayor of New York was finished on | 5enate, is not ruled by the New York City majority, and 
1%! 


; ; ; , rece > very ‘ “are made at | ; 
Tuesday without the slightest disorder, and the figures | * ently very bold efforts were made at Albany to place 


| municipal affairs on a better footing. The neig i 
when counted up showed that nearly a clear half of the " eerie 


The respectab!c classes of New York | stronger than it had ever been before. Again, it was 


believed that if the Mayor, like the national President, 
was invested with more than the powers of a King, the 
vast constituency would take pains to elect a decent man 


ed 
a ee 


Ae ot ; : e me | towns were all included in New York, thus raising the 
‘i : electors, 235,181 out of 508.604, had voted for Mr Van | population above three millions, in the hope that the 
By Wyck, the silent representative of * Tammany,” that is, | fresh masses thus introduced would swamp the old 
Rie f | of the club or committee W hich governs the party which | corrupt organisations. That seemed a reasonable hope, 
Bint } tolerates or prefers a system of corruption. The | but, unfortunately, though sugar sweetens apple juice, 
ie iN 1 maj rity of the successful candidate was 89,308 above | apple juice mak 3 Sugar sour, and T Linmany instead of 
1h 4} that of the advocate ot decent government, and his total | being lost in the multitudes from Brooklyn and 
: : | vote fell but little short of the combined votes of both | the rest, captured those multitud and became 

| luis serious rivals. | 

| 


their great city, in spite of all they have suffered, they 
are busily making excuses for their defeat, excuses 


SF, <4 


2 
Sai heen 


leone oj te kites 
Ln eaceneniys 
ate ee a 


win in order to let in the| in the partisans of corrupt government, and they exerted 
; nominee of Tammany, which is, of course, Democrat ; | themselves so strenuously that the nominee of Tammany 
eo but that arguinent when examined only means that | was selected to exercise an authority which for muni- 
a | both the political parties are tarred with the same | cipal purposes is nearly absolute. Th» Mayor can fill 
5 i brush. If the Republican leaders, knowing they could j) ali offices with any persons he pleases, initiate any 


2 
2 


desire ; every device was put in motion to secure & 
| e weuld have suited them as wellas bad. They further | majority, immense sums were, it is stated, subscribed 
shih 4 | allege that there are 65,000 “saloon keepers” and the | and spent, and the majority was secured. ; 
. | like, all of whom are devoted to Tammany. But saloon It is perfectly vain to talk about remedies. There 18 
: is ; | keepers and the like are all citizens, or they would not | no remedy for a bad democracy except its om 
Ht: a have voted, and arein many other countries very decent | @ better mind, and nobody knows how that is to , 
‘ ‘he persons. Switzerland is practically governed by hotel- effected, The State could not put the Government > 
as keepers, who are the largest capitalists who attend to | the City of New York in commission as Congress = 

as ; j| politics, and is remarkably well governed. Finally, it | the Government of Washington in commission, beca 

ae 





| are astounded and dismayed, but as they are proud of 
} 


remarkable principally for their ineptitude. They 
alleze that the Republicans only ran a candidate who 
they knew could not 


not win, insisted on a Republican candidate for fear 
their followers should swell Mr Low’s vote, they must 
share the opprobrium of Tammany, as they will pro- 
bably share its spoils. The respectables next declare that 
the sudden and dramatic death of Mr Henry George 
greatly assisted Tammany, and that is probably true ; 
but as Mr George's followers were free to vote for 
whom they pleased, that only shows that the Socialists 
of New York, when their own man is absent, prefer 
lax.ty to honesty in municipal oflicers. They aftirm, 
again, that there are 55,000 persons in New York 
receiving municipal pay, which, if they count the police 
and the workmen, is not a surprising number; but if 
these thousands of persons voted for their employers 
because they were their employers, good employers 


is stated, with a sort of belief that this is conclusive, 











to the executive chair. So it did, but, untuckily, the vast 
powers conceded to the Mayor also arocsed a new energy 


























expenditure he likes, and veto any levislation he dis- 
approves, and he is perfectly certain to exercise those 
powers to the fullest extent allowed by law. The 
English plan of not doing half the annoying things you 
are allowed by law to do finds no favour in America, but 
rather the continental idea, that to allow a power confided 
to you to remain inactive isto be remiss. And finally, it 
was imagined that if the term of the Mayoralty was 
extended from one year to four a good Mayor was 
certain to be chosen. The citizens might bear a 8us- 
pected man for a twelvemonth, but would never endure 
him for four years. The reasoning seemed sound, but 
again, unluckily, the prospect of four ycars'’ unimpeded 
rule roused Tammany and its adherents to a fever of 


in the last resort the city is stronger than the Stale, 








mt that a third of the population of New York and because, too, in every country logic has some = 
+] if : is foreign-born, as if that had anything to do} influence. Washington is in one way a mere — 
aes with the matter. The foreign-born citizens did | village, but if in a city like New York demoer a 
i hae not acquire their franch’ses by conquest, but by sub- | cannot be trusted to govern itself decently, the — 
ane mitting to the laws, and if Americans choose to enact | would be too clear that democracy had broken aa 
f ae such laws of naturalisation, they must accept any dis- | No one in America wishes to draw that conclusion, i 
ts i | credit their naturalised immigrants may chance to bring | New Yorkers with anything to lose must there on 
ani | upon them. And finally, the respectables boast that the | accept their fate, must bear with it smilingly if they ‘ca 
oie next largest vote tothat for Mr Van Wyck was given to Mr | and if they cannot, must remove to some a the 
ie Low, the advocate of rigidly honest government ; bat | “imperial” city, where if they pay for the we nces 
ae that is an argument beside the issue. The first principle | streets will be smooth, the police will put down 0 itary 
aie: |. of Republican Government is that the majority is to | and the officials will at all events try to see that egos 
“4 4 ie sale, and ina @ity like New York, where the electors | laws, moral as well as physical, shall be put a ' 
waar i "1! exercise freely powers £0 nearly sovereign, the majority | We do not profess to know, but, judging by a 
ad 4 not only represents the community, but for all purposes | reports, something like that humdrum, but = 
rain of collective action is the community itself. If New | state of affairs exists in Washington, where aem 
ty | 4 York has deliberately chosen a corrupt Government, as | liberties have for some time past been suspended, 
Mate 2: NS 
EtG. = oer, 
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COMPULSORY INDUSTRIAL ARBITRATION. 


ation of the engineers’ dispute, the absolute 


E prolong 
me attitude of each side,and the undoubted 


non possu mus ' 
logs of trade to the country, are leading quite naturally to 
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freedom of demand is dead, and we are launched ina 
social revolution. We do not for a moment suppose that 
peaceful enthusiasts who merely wish for industrial 
peace intend this result; but that it must be 
the outcome of State compulsory arbitration seems 


ious di $1 f the . ‘ 
a serious discussion 0 : : certain. The latter of the two hypotheses to 
, °j sory arbitration. The ; ; . _ 
England a tribunal of ene 2 ose Oe which we have referred appears to us to be the 
, social classe S pro- 1 . : 
“well-defined confrontation o I more likely assumption upon which the proposal for 


ducing, it is urged, an industrial class which can only be 

reduced to order by one means—the power of the State. 

The free struggle between contending forces must, it is | 
d, be brought to an end, and it can only be ended | 
viz., by an external power dragging both 

parties to the dispute before its tribunal, examining into | 
the merits of the case, deciding what shall be done, and 
having the necessary means of enforcing its decision. | 
The theory is based on the undoubted fact that trade | 
exists for the public convenience, and, consequently, it | 
is asserted the public must, through the organs appointed | 
by the State, determine under what conditions industry | 


shall be carried on. | 


| 
| 
| 
| 
possibility of establishing in | 
| 
| 


argue 
in one Way, 


It is worth while examining this | 
doctrine which is now being so confidently put forward. 

The doctrine in question may be based on one or 
other of two hypotheses; either that the present 
system of production plus perpetual internecine war 
will continue indefinitely, or that our existing system 
is likely to give place sooner or later to a gigantic 
system of State industries, in which the State should 
actually own and manage many forms of productior, 
and rigorously control and regulate the rest. That 
is to say, it assumes liberty plus increaing barbarism, 
or rigid State collectivism, from which nearly every 
vestige of individual liberty has departed. The pros- 
pect is not a cheering one on either hypothesis; in 
fact, we may say that the suggestion of a compulsory 
State tribunal is a counsel of despair, based on a dis- 
belief in the reasonableness and lack of capacity of the 
average man, whether employer or workman. There is, it 
may befreely confessed, no absolate ground of doctrine with 
reference to State interference in industry, except, as 
Jevons said, that the ‘‘ presumption isin favour of 
liberty.” Since England attained to modern conditions 
‘of life, that has been her attitude towards this problem, 
State interference being only resorted to in order to help 
those who could not help themselves. Therefore the 
idea of compulsory State arbitration is not only a 
counsel of despair, it is not in line with historical 
English policy, which bases itself in the main on the 
principle of liberty, and the assumption that individuals 
and groups of individuals who are left perfectly free to 
combine can look after what they suppose to be their 
interests, 

Over and above these theoretical considerations, let | 
us Icok at actual practical obstacles to any possible 
scheme of compulsory arbitration. The first objection 
18 that it must involve the fixing of wages by the State. 
All serious trade dispute: are questions of hours and 
Wages, and the question of hours easily resolves itself 
into a question of wages. Take the engineers’ lock-out. 
Nobody doubts that a forty-eight hours’ week of work 
Would be a good thing if practicable in face of foreign 
Competition. But it is the contention of the men that a 
forty-eight hours’ week should be combined with the 
Present scale of wages, to which the employers reply 
that foreign competition absolutely forbids this. There- 
fore, the question becomes one not so much of hours 
48 of wages, and a tribunal would have to decide whether, 
in the condition of the trade, such a wage scale was 
possible, and if it were found to be possible and desir- 
able to enforce it. Thus compulsory arbitration means 
the abolition of bargaining, whether individual or collec- 
tive, and the substitution of a public wage system. | 

henever this has been tried in history, so far as we | 
how it has failed, though we admit that the trials 
Were made under conditions different from those of 
to-day. But the chief point we wish to make is, that 
4S Soon as the fixing of a wage by the State has been 
arrived at the present system of industrial socisty is 
Practically destroyed, because that system rests 
ultimately on the theory of freedom of demand. If the 


State is to apportion the rewards of labour, then’ that Free Trade renders this less probable than it would 
ee ee ee ce ee ae 


compulsory arbitration would be based, viz., that it 
would actually lead to the overthrow of the present 
industrial system, and the substitution of a rigid 
collectivism, in which the power of the individual or of 
the group to make a bargain would be at an end. The 
fixing of wages also means, be it remembered, the fixing 
of prices. Arbitrary values would be substituted for the 
exchange values, based on a free demand and supply. 
In short, compulsory arbitration would seem to :ean 
curing the patient's toothache by chopping off his head. 
If society deliberately (lecides that the present industrial 
system is impossible, let its best heads think out the 
most peaceful evolution of a better order, but do not let 
us have a pretended cure for existing conditions put 
forth which turns out when examined to be a side wind 
for a social revolution. We might also set forth the 
difficulties, well-nigh insuperable, which are inherent in 
such a tribunal. What is to be the economic basis of the 


decision’ We suppose the idea in the minds of the 
workmen to be that, by every available means, 
they can ultimately succeed in paring down the 
proiit of capital to .a mere subsistence waze to 


the capitalist as a superintendent of industry, and 
appropriate this fundtothemselves. Though often based 
on erroneous notions and slender information, this is a 
quite intelligible view, but is it a view which ean be 
adopted by a court and enforced on the capitalist? We 
may say, roughly, that the capitalist is where he is by 
virtue of some kind of exceptional power. That powe 
must and will, in the nature of things, reap its economic 
reward. liven if freedom of demand were destroyed, 
the mass of existing capitalists in every country would 
be the well-paid directors of industry under a collectivist 
régime, and the desire for a larger share of the total 
product would be as keen among the less able classes as 


itisnow. Economically, the essential difference would 
not be great; there would be a change of firm plus aloss 
of liberty. But, supposing that compulsory arbitration 


did not involve collectivism, what then? Would the 
capitalist accept a series of public awards which went 
against him? He would be compelled, it is said; or, it 
is pointed out that in New Zealand compulsory awards 
have been accepted. New Zealand is a tiny community 
with less than the population of Glasgow, with no 
vast industries, and with a wall of protection, which pre- 
vents the growth of an unemployed margin by preventing 
the growth of population. What analogy there can be 
between such a country and our densely-crowded com- 
munity, with its giant industries, its freedom of trade 
and immigration, and its large margin of unemployed, 
ve fail to see. Bur, apart from that, how can any 
capitalist be compelled to submit to an award? He can 
at once close bis business. The worll is wide, capital 
can extend itseif to new countries, and there is no like- 
lihood of compulsory arbitration in China, India, o1 
Brazil for generations to come. liven if such a step 
were not resorted to, investment in public stocks, even 
at their low rate of interest, without the worry of business 
management would be deemed preferahle to a bare 
capitalist wage of subsistence with hourly friction. 

It may, however. be urged that, with the risks to either 
side involyed in a compulsory award, employers and 
men would be induced to adjust their differences out of 
Court, and that so fear of compulsion might lead to 
peace. This is a plausible view, but the prospect 
thus opened up presents a most grave danger. Tor the 
equilibrium desired might easily be attained by a com- 
| bination of employers and workmen to rob the public as 
|consumer. Many of the foremost industries might be 

‘“pooled”’ in such a way as to yield high profits to the 
employer and high wages to the workman by the simple 
method of raising the price to the consumer. We admit 
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ments of interests would not be an easy task. But with | 

the possibility of a ruinous award before it, either side | 

might prefer to make an alliance with the other to save | 

its existence, and we do not doubt that this could be | 

done. We heard some time ago rumours of such a com- 

bination in the coal trade, and it is being carried out on | 

a considerable scale in Birmingham. The public might | 

| in this wey secure peace, but at a tremendous cost—at | 
the cost of building up a series of “rings” and monopolies | 
controlled by capitalists, and by asort of aristocracy of | 
labour, at the expense of every other person in the 
community. 

We have considered the compulsory award from the 

| capitalist’s point of view, but wouldthe average English 

| 

| 

| 

| 

| 






ee een 
‘ oT ee eee ai ie 
és font nh Tow - " 


rae 


trade unionist care to risk what compulsion involves ? | 
At present, his non-incorporated unions, with their large | 
benefit funds, are as free, legally, as they canbe. But 
compulsion involves a charter of incorporation in New 
Zealand, and that implies serious responsibilities which | 
do not exist in Mngland. The “ union-smashing”’ powers | 
of the Federation of Employers would be nothing to the 
same powers exercised by a Court which could stripa 
union of every penny it possessed by legal process. What- 
ever the future may bring forth, we are certain that the | 
great mass of English unionists would resist to the | 
utmost any attempt made now to incorporate their | 
unions under a general system of compulsory arbitration. 
And what of the class which in England really needs 
most help, the class in which are the victims of the 
‘sweated trades’? This class is practically, as a whole, 
incapable of being organised. ven if compulsory arbi- | 
| tration were possible, it could only be applied in the case 
of recognised unions, which only extend, be it remem- 
bered, to one in every nine of our industrial population. 
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of a small minority, and it is based on the assumption 
either that these troubles will be p:rmanent, or on the 
assumption that they can only be ended by social reyo- 
lution. 
evolution, we think there is little or no reason to be 


little or no prospect of its being adopted. 





THE CONSOLIDATED GOLDFIELDS OF SOUTH 


AFRICA. 


A CONSIDERABLE amount of interest is always excited by 
the publication of the annual report and accounts of the 
Consolidated Goldfields of South Africa, owing to its 
important holdings in the Rand district, particularly in 
the deep-level propertics with which it is associated ; 
and this year especially market operators in the com- 
pany’s shares have been on the qui vive, as a good deal 
of uncertainty has existed as to whether or not a 
dividend would be recommended. The report has just 
been issued, and from it we gather that the realised 
profit on the year’s operations to June 30th last, 
after deducting debenture interesb and all  out- 
goings, amounted to £301,219. A year ago the 

corresponding item amounted to £1,119,726; but it has 

to be borne in mind that the period covered by the latest 

balance-sheet was not a favourable one for the realisa- 
tion of shares in Rand properties and for finance 
operations generally. The directors recommend that 
‘a dividend at the rate of 50 per cent. per annum be 
paid on the 725,000 original ordinary shares, which 
alone are entitled to rank for dividend on the profits of 
the company to June 30, 1897; such dividend to be paid 
by a distribution, at par, of 72,500 fully-paid shares of 
£5 each in the Simmer and Jack Proprietary Mines, 
Limited ; that is to say, in the proportion of one such 
share for every ten original ordinary shares in this com- 
pany.” It will be remembered that in May last the 
ordinary share capital was doubled by the creation of 
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Admittedly, therefore, this remedy is only forte troubles | 


Whatever may be the direction of our industrial | 


urged for compulsory State arbitration, and, wemay add, | 
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for diyj 
as from July Ist last. At the par value of the ee 


and Jack shares proposed to be distributed, the dividend 
would represent a payment of £362,500; but at the 
present price of those shares, roughly £33, the distriby. 
tion is equal to about £244,700. The directors have 
obviously had a difficult task before them in deciding in 
what way a dividend could best be paid. On the one 
hand, they probably hold that Simmer and Jack shares are 
unduly depreciated at the current quotation, for the 
new 250-stamp mill is practically complete, and it jg 
proposed to start 140 stamps this month, and the balanee 
gradually during the succeeding six months, “as the 
requisite additional labour can be organised to extraet 
the vast quantity of ore required to keep so large a 
battery supplied.” The more commendable policy would 
therefore, seem to be to keep the company’s holding of 
Simmer and Jack shares intact until the results of the 
large outlays upon the property in the past two or three 
years demonstrate the real value of the interest. 

On the other hand, the board has had to face the fact 
that the future success of the Consolidated Goldfields 
largely depends upon the terms upon which it may be 
able to provide the further large amount of financial 
assistance required by the deep-level undertakings 
with which it is closely identified, and as some of that 
assistance may have to be given at an unpropitioustime 
for the raising of fresh capital, such as now exists, they 
have apparently decided that it would be the better policy 


|to keep what cash they have in hand, and allow the 


shareholders to exercise their own discretion in holding 
or parting with the Simmer and Jack shares which will 
be distributed among them asa dividend. The question 


|is one of expediency, which those interested may very 


| well be left to settle. Apart from it, the report is mainly 
occupied with particulars of the progress that has been 
made in the development of the decp-levels, in 
which the company’s capital has clim-st_ entirely 
been invested, since the outcrop shares were gradually 
realised at the more or less extravagant prices ruling a 
few years ago. The policy was approved by the share- 
holders at the time it was initiated, and experience 
| alone can prove whether it was a wise policy or the 
reverse. Incidentally, we may mention that our 
Johannesburg correspondent is sending us a mass of 
detailed information on the position and prospectsof the 
leep-levels, which we intend to publish within the next 
|few weeks. In the meantime, the number of deep-level 
| properties in the productive iist is gradually being 
| extended, and it is anticipated that the Robinson Deep, 
in which tke Goldfields Company is _ largely 
' concerned, through the Goldfields Deep Company, will 
| start its 60-head battery early next year. In these 
| circumstances, the growing importance of the deep-level 
| propositions as a whole is self-evident, for many of the 
outcrop mines are being rapidly exhausted, and within 
| the next few years the deep-levels may be expected to 
| play an increasing part in the gold production of the 
Rand district. But, as we have said, very much depends 
| upon the provision of the further capital required for the 
work of development and equipment. ‘Io a certain 
extent the deep-levels are in a more advantageous 
position than the outcrops were at the same period 0 
their active existence. A vast amount of experience 
has been gained, and while many of the fau!ts commit 
in connection with the mines at present yielding go 
will be obviated in the working cf the deep-leve’s; 
the latter will have the full benefits of more scientific at 
more economic methods of extraction, with whalowy 
concessions to the industry the Transvaal oven 
may ultimately decide upon making. On the other 
hand, it has to be borne in mind that in the early year 
of their development the outcrop companies Bw 
rule, very lightly capitalised, and when additional a 
were required, it was provided upon a claim valuation, 
which would appear ridiculously small if contrasted w 
the basis upon which the deep-levels are being w* h 
The crux of the whole position is this of finance, t ~ 2 
much will, of course, depend upon the relative distri 
tion of prizes and blanks among the deep-levels, 98” 
case of the outcrop mines. 
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be in France, for instance, and that the varied adjust- 725,000 shares of £1 each, which only rank 
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LAND COMPANIES SHARES. We have as far as possible confined the statement to po 
Ix treating of Australasian land compauies a fort- | land, mortgage, and cattle companies, though one or two | Be 
night ago, we referred to the fact that the colonies in a such as the Hudson's Bay and the ' | 
5 2 ‘ . > > ar 1. 
which their business is carried on had undergone a Hee eee Company, are also included. The cattle Sie 
severe economic crisis, through the failure of the build- , "arching companies had a very discouraging experience Pe 
S ° . . . . i , sv . .Y ‘ . . i 
ing societies and banking institutions. which had | UP . a few years ago, several of them making no return 7) 4 
: » . . o . » . syxIA ? “2 . ' 4 
greatly affected the eredit and the profit-earning capacity | “= their shareholders for a long eceries of years. They fi] 
of the land companies. When we come to examine the ; Have — late, however, enjoyed better times, and as gy 
e . : . : oare z 2 . , . . O90 7 ” ’ 4 j 
position of other companies carrying on a similar busi- | "Sars the companies whose shares have a market i 
ness in various parts of the world, we find that they have oy they are, for the most part, paying dividends. ahs 
. ae oanei ° ‘ ak arka f su sneetie 
all singularly enough had similar difficulties to contend| . *% es te a sane the securities, we et 
of ‘ie | oly , > ‘ »piar ) ° . é 
with, though not all arising from the same cause. And | - in the following table — ars of the ordinary 
though occurring in such widely-separated countries, | 2" ona — and : 18 ae issues of the 
and brought about by entirely different circumstances, | oe a fre ertakings, together with the et return to be ; 
7 e . . | » , . Yvaaq > raAreor »Yre 
these crises happened within a short period of each | wa rom a i & recore of ~ — Rad 
other round about the year 1893. That year will be} See ast ae in order to show approximately how the 
known in American history as one of the “ panic years,”” | ™@rket 1s at the — time a Pie 
and it was at about the same period also that the, _ Bra ee ee Poe a 4 
; collapse of Argentine credit took place. It is to these ie | Prices 1895. é 
; , : ; *’ald Prsn - . J 
two countries that the bulk of the companies whose ee | Oe: Pe bees Be 
. . . . . N ar ge. sWS ; 
shares we are dealing with to-day direct their attention, . : 
one or two extending their field into Canada, and one or | ajiance Trust. ......0...ce0c--cc0eee, 100i bald 
° ire ear j , } eq] iffer | 1g at kien esne ciate Kee wen Ue, wee 120 64) 17¢ 145 . % ' ¥ 
two others carrying on business in different countries. cea el nee ae | ee eel ee 
The bulk of them are, however, connected with the | American Fieeholi Land Mortgage of 
’ 
a Tae 4 . . | ) ‘ ref Yenc]: f Q 1 ge Ri ; 
United States, where the great expansion of the agri- - eee oy ee oS ee et 
: ‘ ° . | Arventi sand and Investment =e : 4 3 o% j Fig 
cultural and ranching industries has created an immense | “"*SU'"e bane Bec tuvestmem CE ref} 4 oat) ati 2a dis 
scope for mortgage business. Agricultural depression | British American Land...... ‘BY of 2 Gh "| 6h) it 
has been world-wide during recent years, as, owing to | British and American Mortgage | Seat et ae | ae) 2 Tee a a si4 
the large new areas brought under cultivation, prices} Do 4°, Dub. Stock .................. Stock 10 102 BF, 103 109 bila 
? F : > y | } na ii y ip ‘ . . . e* ee 233 12 224 S 7 
were so much reduced that only in exceptionally favour- | “°™*** Sompan mere ae WO ; | 
1 * 1 : ° we a f } Can. and American Mort. and Trust 10 9h 3! yon! 93 t 
able conditions could the farming industry be said to be} 5 eae | ae Sih 10h) 92 ; Pid 
. : . - , 1 ) ODE. sess reccs cscccsccces SOCK; LU Vig ee “. i 
profitable. The depression has naturally affected the | coi and United Staies Mortgage -..... 100 2) 2k 4 BEB 1 4 
snenma a ae aniaa . Ara ; sca | Eastern Mortgage and Agency ...... 10 10 5 8, 7 | 6% ; : ' 
income of the companies, and brought more 01 less | ho 4h % Dede nn ns nnn... Stock} 109. | 10 5 “| 103g | 101" 
unproduct lve properties upon their hands, and In €OmMe } Edinburgh American Land Mortgage . 5 j b 20 | ‘ ot 5 
f q : Hansford Land and Cattle .. ba xaa 3 3 2, 6 li: 1} : 
few cases they have had to drop out of existence, or have | yudson's Bay _............-..-. = | ts | as a | wel ast : 
become reduced to such a condition that their shares are | — ce oe — 10) 7 At 7 = 
ae ’ nvestors . emecuri.y . ° < E a i : 
no longer heard of as marketable securities. Such} po “A” .............. 8 : 2 3 2 1Z ag 
- LY Qi ref Stacl a lor 5 | Ut 3 
instances, however, have not after all been very | p.2ng ana Mortgage of Beynt PMs | 3 | ais | i "i 
- . i wlortgage Of Rgypt...... ee . { “ ‘ j 
numerous, and a large number have paid good and | Do & 7, Debs. seerersssien) Se oe | 
: : ° . | ) i pbs. . ca wae errr ( ) 102 $ | $ 201 
improving dividends, while others have only temporarily | ;onaon’ and New Yorks Ordinary + ; i nif at 2 
: | ) | London a a i i } 
reduced or suspended their payments to shareholders. | Invest Corp. .-.-se..0.--t | Pret a BPs ml a hia ig 
7 1 } " 5 avhé GOP ..ccee eee eres ereresseeseee ae ) <2 i z s x 
What the dividend record has been for the past ten | Missouri...) cep ee ceeteeeres| 5g 3; 10; J ‘ : 
lt nite . ae ° Mortgege Co. of the River Plate........ 0 2 23 4 2h Qts f . 
years appears in the following statement :— none ( tee ¢ er vee eee. Stock 100 | 110 14. Li64 1072 ; oie 
DivipeNDsS per CENT. per ANNUM. | Natal Landa & Colonisation a r " M4 10s § | fa 4 
ee N. B. Canadian .... pide teehee ae 2 : ‘ i ia: 8 
SF CSisi¥igiadiae Sicia - | N.of Scotland Canadian‘ Ordinary 10 2 22, 9}; 24 24 | i : ; 
ci oir Sig ie 2 i= x ‘ we MIOTIGNEO ov caesswasice 1 Deb. Stock 1(0 1Cs 34 “a ' : 
° x x x 2 x</F Six Es £ = SS eet ha Ne eke ag enw owe cacctarae 10 2a 2) 57 } 98 : 
~- ——— a beeen tee, et ae | Do 4°), Debs. socsseccrccences| 300k] 100 | 104 34 as i : 
Alliance Trust --.| 8 $1] 10) 124 123} 124 124! 10 10 106 | Peel River a ea eae ». stock 100 | 90 44) 73 71 Te 
omer. Freehold Lan 1 Ord. Nil Nil Ni 3 74 lo 10. 10) 10) 10: 605 rairie Cattle .. settee ee en eens 2} 1; ] at 1 : : 
Mortgage of London, Pref. 6 6) 6° 6 Gi 6:6! 6! 61 6} 60 | River Plate Trust‘A” ..... ; 10 2 ir. 44 2% ‘ | 
Argentine Land and Iavest { | po “B” bidhcucsaa sates aia 5 , 3 5 oa 25 i 1) Se 
, ment, Pref, .. --} oe | 34; 2) 2h 5} 6! 5| 2h 5} 5} FS Do 4% Debs.... seco ee eereeeeees Stock 100 107 3 Lild | 102 ; : : 
~- ish America: Land, *A™195/ | a8 | ORT recions tru/cte d j Sinta Féand Cordova ie Leeewe kn 20 20 5 nil s 4f : f ; 
— and Amerie.n Mort. 64 8,10'10 10/10/'10/10 10) 190} 945 -eottish American Investment......... 10 2 X¢e 6 33 Zig i : 
Snada Company.... 19619) !20° 26, 37,6 42/6 37/6! 30/40) ) 0; | 32 D> 4% Debs...........cccccesscoee-/Stook 100 | 1084 | 383 | 10 § | 104} : 
— and American De. Gh % OMS. crc stiiccses al Stock 100-1024 bs ; i i 
Ortgageand Trust....) 8 5 Bi 8 2 RY Si es 7 ) Dees oan rézage 20 “ 3 6a “s a Bea 
Colonia) and U.S. sf. rigage’ 5 z 5 of 12 12 LW 10 Le 124 hey Scottish American Mortgage ........ 10 10 nf 92, 124} 1a ‘ 
astera Mortyaxe & Agency ook Ree) | Doe6% Debs... Jedansdvden.| SOG 2 2D | 3008 33} 110 | 106} 3 a) 3 
Bain et ely paid.) 4, 42) 4, 5) 5) 5) 5) OB) ) | AS | Do 4%, Debs... .s cee eee se eens Stock) 100 | 184 | Bid) 1079 | 104 Ge eae 
aon —_ rican Land — P 7 Scottish Trust = oan of Ceylon......, 10 S i . +) 2 “tA seo a 
Mortgag 6 ....... 5} 6/1651 8i va val ow? L oj) 5 Swar i ‘ ete a diawiee aw aeenan ae 2 ni 2 4 F 
_ rd Land aud Cattle! 5 5 | 23) 24 vi 34 ‘2h Nii y 3 28 tee Do i. ae Pref ehndruRwanceny 10 10 104 5ig| Ly 9 fe 4 i ry 
~ aon’s Biy...... 108) 137 | 2) 10/12/66 16/6 {U/ 14/°| Nili 10, | Texas Land and Cattle .............+. 7 5 2 6} lf; 2 head. 
= Colonial Fir ance | Texas Land and Moft................-0.) WD 2 3 8% Bs ; 24 Hi | ; oo 
Resienne Agency ney 4: 4] 4 4 iN} 2} 6:../..1..| 3828 | Do 4 ONO ic ti ca cence ceunncnsc ee: bee 1 00 43 ; 107 | 1045 i i i i 
Btols’ Mor gage Se | Tr d Loan of Canada f 20 5 t4 64 Sti 4h HE a j 
tant, apes - «| 5a! 53] 5a) 5s! BA) 5) 5 peg | Trust and Loan of adi .. ‘7 90 3 2 9 2; 2 } "4 | 
~ moe wOrigege Co. off {| — : , Oa os .,/Shares ...., 10 2A 3 Cy oY i} eh Ba a 
Lente ees se! 6! 51 51 61 61 4. 41 8! gt g! 425 | Teust and Mort, of lows) 41 u Debs. stock) 100 9th 4ty 108 | OT a i 4 
ot abe York In-| + . | United States Investment .........0.00: 5 1 ta 13} 4 * a | 4 
mane Corporstion | Nil Nil) Nil| Nil Si} B) Gj on] oo] ce | PSO | DO SA? onccccccccccceccsesecsccooss 1 1 {2 73 A; 4 | iZ : 
Missour _ and Cattle. .| 2) Nil! Nil! Nil Nil) Nil|Nil Nil “23 13 O66 | Do 44% Cam, Pref, .......-...0005- 3tock 100 | 99 12} 102 | 97% ha j 
—. sind and Live} Ni, Nil! Nil Mi 5 . W stern Ranches .......-... eteeeess + 34 34 421 12 G6 | 4 ; f 4 4 
re | 2 Nii Nil/N Mi 5) 9 5) 3) 5 2% ‘—— ib aa hee 
: Mortgage Co. of the River} ||| ’ | The tables may almost be left to speak for themselves. Pt de | 
; Neotel be ca'i'*. ----|11/10) 8} 8, 8) &8| 6.12/12'10, 93 | 7 *n is scarcely s ier » aver aE te 
3 Nona wand & olonisation| 3/81 2] 3) sinainn Niimainn| 13 | 200 net yield shown is scarcely so high on thi erage q 4 a 
: io, ne , so (| 88 that of the Australasian companies as these American, ‘ fa 4 
; ent... ..... 5| 6| 61 5! 5 ) : ‘ é ; 
5 North of Se and Conadian| rf) 4 6 6 6 6 5 5 %% | Argentine, and Cape fundertakings, although they have, Ea ‘ 
“ age } = . e ® =; x 
' Pacitc Loan & Tnvestieni| 22 | 29 | 22 | 19 | 20 19 10 10 10 10 19 | as pointed out above, passed through some trying times, Miao 
: rel River Laud & Minera) 4! 33! 3)! 4) 431 51 5) 5) 4, Bh 425 | have hardly in any case undergone so severe an ordeal } ae 
. re gritte Trost (A "| 133) 11 MEAL | Nit Nil Nil Nil Ni Nit) 1 | as fell to the lot of the Australian companies, and the t i A 
j Santa Fed Cera uy) 8 2) 2/2 2/2 5 5] 5 3%, 31 | shares are consequently less depressed in market valus. ae ae 
: sco Southern Land... Nil Nil) Nil) Nil Ni/Nil Na 5 Na...) 3 | The effect of unpaid capital liability on market values is cae 
ottish American Invest.) 10 12. 12)| 193! 15 | 15/15} 13 13 124 1310| plainly seen in cases where the game company has issue 
. Seottiah Teria2 Mortgage| 7 | 10°; 113] 194) 124) 12, 134| 124/ 194| 195| 115 | Pe@inty Seen 1h oases Wee le etd pany has issues * 
sh Tiust and L ; a Se | of pai pa ares stanaas aig oe 
3 Sup ctylon ea heean * | aga! 193 ls teshwlel-e! al-et ss | of both partly-paid and fully paid shares. Instances ae! 
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5 e , , ‘ vo ' vo » v oe . ° - mS = — . y 
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and that the outlook in the countries where the com- 
panies’ operations are carried on is brighter than for 
soina time past, a selection of cheap speculative shares 
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very heavily since the middle of September, While it | 
lasted the ‘*‘ Yankee boom ” assumed very large dimen 
sions, particularly among the “ insiders,” and jt is | 


could be made from the foregoing list without much 
difficulty. Many of the debenture issues possessing a 
good margin of security for interest in the shape of 
dividends on preference and ordinary shares, and for 
eapital in the form of liability on the shares, can be 
bought to return about 4 per cent. 


notorious that great difficulty has been found at 
the last two or three settlements in obtaining carry. | 
ing-over accommodation for members involved jp | 
American railway shares. To this circumstance more | 
than to the enhanced value of money is attributable the | 
lack of speculat've enterprise about which so much has | 








— 








: — _ been heard of late : and apart from either influence there | ae 
is the matter-of-fact consideration that while home rail. M 
THE LULL IN STOCK EXCHANGE SPECULATION. way securities as a rule appear to speculators to be = ta 
Ir usually happens that with the close of the holiday as high just now as the dividend outlook warrants, most £ 
treason Stock Exchange business tends to expand, the | American railroad shares dealt in on this side of the | th 
race for wealth being resumed with increased zest after Atlantic have merely a prospective value as potential be 
the interval of :est and relaxation. This year, however, | dividend-payers, or are worthless exce)t as gambling | di 
it is complained by a large proportion of the members of , counters. " . 7 8 tc 
the ‘‘ House” that the condition of markets generally In the other departments where more or less of specu: | 
was, a couple of months ago, really active and buoyant 


lative activity has existed in recent years, the “bull” 
points are apparently dillicult to discover at the present 
time. Indeed, the only section of the ‘* House” which 
has lately shown anything approaching animation is that } 
in which Westralian mining shares are dealt in; but even | 
there business has been mainly confined to soie half-dozen 
specialities, with a little sympathetic upward movement 
in a few other shares, while the great bulk of the | 
‘* Kangaroo’ issues are almost entirely neglected, alike | 
by their progenitors and by the public. South African 

miniog and kindred shares, in which times specula- 


compared with the present stagnation in nearly every 
direction, and some very gloomy statements have been 
made about brokers waiting in vain for clients and 
dealers who are not earning their subscriptions. It 
would be a mistake, of course, to take these complaints 
too literally, for the average Stock Exchange man is as 
easily depressed as he isexhilarated,and when he describes 
the state of business he mainly speaks from his own 
book. In normal times there is always a steady stream of 
investment orders, and there is no reason to suppose 
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that at the present time the volume of this stream is less | 


than usual. But investment business pure and simple 
would not provide a livelihood for any large proportion 
of the members of the Stock Exchange, numbering as 
they do well over three thousand, with authorised 
clerks and oflice staffs. To a large extent investment 
dealings are in a comparatively few hands, by far the 
greater number of the bargains transacted from day to 


tion has been so rampant, have been on tle down grade | 
for months past, many of those who held Rand shares | 
all through the period of turmoil and depression having | 
lately cleared out in disgust at the protracted delays in | 
the granting of the concessions which have been so long | 
under discussion ; and the fillip to business in Rhodesian }} 
shares, which was to have been provided by the opening | 
of the railway to Baluwayo, is still lacking. What | 


day being of a speculative character, either for the 
professional operators or for that section of thé 
public which is more or less conversant with the inethods | 
of making, and losing, money in connection with Stock 
Exchange securities. Practically, then, the alleged 
stagnation in the markets simply means that there is a 


' 
i 
of speculative business, and though even from 


encouragement is there, then, for a dablle in either of | 
the two principal mining groups? or what inducement. 
is there for enterprising investors to try their fortune in | 
cycle shares? Those who have done so in the past 
have in the vast majority of cases been grievously dis- | 
appointed, for the whole business was so grossly overdone | 
that only the most solid and advantageously situated 
manufacturing companies have been able to reach & 
position of real prosperity ; the greater number can scarcely 
be expected to succeed in the altered circumstances of | 
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that point of view the facts are being exaggerated, there 
can be no doub: that operations for the rise and fall in | 
stocks, so far from increasing as the autumn progresses, 
have steadily diminished. 
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a : the cycle trade, and the thinning-out process will, there- | 
i It is easier to recognise the existing inertness in | fore, have tobe continued. Without going further into | 
wa . speculative business than to account for it with any the various classe3of securities which have heen more or 
ain > show of reason. A favourite explanation is the ‘‘dear- | less to the fore in recent years, and have now come to 
' h: ha ness of money,’ but if there was any substantial | attract but little attention, it may be said generally that 
wan | | inducement to speculate, the advance which has so far | the experience of investors has not been of au agreeable 
coe |. taken place in the value of money would certainly not | character, and that while for a time the public may have | 
pin | act as a deterrent. It is absurd, too, to talk about dear | made profits as ‘‘bulls,” they have fared badly in the long | 
tie y money with a 3 per cent. Bank rate, even though the | run. Gradually, however, outside operators are being 
fe ‘| long-continued period of abnormal cheapness may be | educated in the mysteries of the Stock Exchange, and are 
* 


held to excuse the exaggeration. Markets were frequently | 

















‘ f ; g ve qu consequently displaying a greater amount 0! caution a8 
{ ie ; no brisker than they are sow when the official minimum | discrimination than they have usually shown. In 0 1 | i 
win: stood at 2 per cent., and when short loans were quoted | words, they are less easily influenced by “puffs ane | 
if * at 4 per cent. A more rational explanation of the | specious arguments than they were, and are making . 
ee S| apathetic frame of mind into which enterprising investors | clear that the experience of the past few years has not | 
ia | have drifted is, that at the present generally high level | yet been forgotten. i 
Mie. of prices there does not seem to them to be much to |— — 4 
Be ‘‘go for.”” In Home Railway stocks, for example, the | MEXICAN RAILWAYS. the 4 
Pate influence of the succession of good gross traflic returns | Tue report of the Mexican Railway Company for a 
ath has been, and is being, neutralisel by the long- | six months ended June 30th last was issued on Tues iY 
Maat | ‘{ continued deadlock in the engineering trades, and by | last, and again gives evidence of the steady developait 
hie i the demands which are being put forward for further | of the country to which we have been accustomed during 
aie concessions to railway employ’s generally, while the | the last few years. a wie : 
Fe i depression in the cotton trade and fears of labour| Passenger traffic, as a whole, has, it 1s ira ‘ the j 
at: | troubles in connection with it tend further to restrict but slight increase over the corresponding perio ‘na the 
eae | speculation for the rise in the securities of the railway | preceding year, and that increase is altogetner 6 
cae wil companies which serve the cotton manufacturing dis- | first-class figures. The growth, both in num he : 
ne if tricts, In American railroad shares, again, recent | passengers and in receipts in this class, seems oo ; 
ein | experience has not been encouraging to those who joined | indication that business is developing, and pi = age 3 
i ie eit | in the gamble; for although some of the professionals | people are more on the move, and travel on t a % 
ate i who took up the lead set by the New York ‘ bosses” | longer distances. The second and third-class P eecovet it 
i i ‘al in the early days of the movement made money, it is | trafiic will no doubt intheir turn, and in due ee ; : 
i e H to be feared that the outsiders, who came in later, | from the depressing influence of the bad a ik 
ee ie 3 suffered in pocket and in temper, for prices have fallen | last three years, and resume their interrupted 8? 
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As regards goods traflic, taking the different branches | a loss of about £2,150—much less than many people have 


in the order in which they are dealt with in the report, it | imagined. 


We understand that the foreign railway 


s to be noted that traflic in foreign goods bears a double | companies in Mexico are strongly urging upon the 


aspect. 


months under review. That this should occur fora time 
So far as earnings 
are certainly much more cheerful. The pooling 
to between the competing lines to 
Mexicc City has resulted in a considerably increased 
tarif, the rate per ton hauled having gone up from 
£1 Ts 2dto £2 15s 3d, and it is evident that some of 
the Mexican Railway Company’s long-distance traffic has 
been recovered from the rival lines, for the average 
distance foreign traffic was hauled rose from 150} miles 
to 182 miles. No doubt as tiie goes on the substantial 
advantages otlered by the Vera Cruz route will cause 
traflic to still further return to its original channel. The 
fall in silver has acted as a bounty to local industries, 
but as imports of foreign goods decline and competition 
becomes less severe, there has been a natural tendency 
for the prices of home-made articles to rise. This is 
now gcing on all over Mexico and fosters trade, for every 
business man ‘eels that he can reckon on a rising 
market and a certain profit. A time will, of course, 
come when consumers will realise that it is more advan- 
tageoustohave the foreign article at a slightly higher price, 
but of better quality and appearance, than a poor native 
article at the now enhanced level of prices. Then some 
increase in foreign imports may be looked for. In 
general goods, « very substantial development has taken 
place both in tonnage andin earnings. Allowance must, 
of course, made for the large increase of 
tonnage (6,000 tons about) due to the carriage of 
stone for the Vera Cruz harbour but even then the 
figures are very remarkable. They would still show an 
increase of ‘9.000 tons over the corresponding period, 
and an increase of about 1,300,000 ton-imiles. The 
development, n ticeable everywhere except on the 
Panhuca branch, is most marked at Tepexpan, where 
there are large stone quarries, and at and near the 
large towns of Puebla and Orizaba. 
preducts for exportation, under this heading coffee and 
grain show satisfactory increases over the first six 
months of 18%, though the former shows a lamentable 
falling away from the figures of 1895 and 1894, attribut- 
able no doubt to the drought veferred to above. Under 
the head c' minerals, we are sorry to see a continuance 
of the shrinkage which has been for some time evident, 
and we feel that there must b2 some deep-seated cause 
or te decline on this company’s line of a traflic which 
seems to develop on the lines of rival companies. So 
far as the report affords evidence, the line leading to the 
mineral district of Pachuca and Mineral del Monte 
might just as well be closed, for since the break-up of 
the late pool the export tonnage from this distri thy 
steadily decreasad. ; < Pe 
s y ecreased, and now only amounts to 691 tons. 
ills in wlan oe —— tons. The 
slatletios. ona ik reahe separately in the table of 

cs, and, like the rest of the national goods traffic, 


shows very substanti 
ys antial and somew 2 -velop- 
a somewhat sudden develop 


Turning to t) 
ment are show 


be 


1€ expenses, annie of careful manage- 
‘Own in every branch of the accounts. As 
aoe = the first half of 1896, 33,000 more train 
hauled a = and about 6,000,000 more ton-miles were 
roughly s ae en oe rose £17,000. Of this sum, 
and eno; pt hi: ing, £9,500 was owing to increase in fuel 

sine hands expenses; £4,000 due to maintenance 


of rollinc.ctap,L 
of ae ene ; and £1,500 to maintenance 
Works. Iuxpenses of supervising and 
ut for an increase tt : . —— 


of about £1,800 under the heed of 
co ati : . : ’ — 
eee remained as in the previous year, while 
r ee actually showed a substantial decrease. 
oceans . profits, &e., to be remitted home involved an 
fall of the ay. ge under this heading of £6,803, whilst the 


entailed nas aa value of the dollar from 25:25d to 24-07d 


that under 
Penny in the 


ditional loss of £4,708. Ourreaders will see 
mpeceas, conditions of working the fall of a 
ollar, if maintained for six months, involves 


So far as tonnage is concerned, the falling off | 
which commenced in 1896 continued during the six from the burden of further loss in exchange. 


Government the necessity of relieving the companies 
They 


' argue that the fall in silver is a strong stimulus to local 
is only natural, considering the fall in the value of silver. | industries of all kinds, and that these industries may 


= I 


And as to home /| 


er SS 


are concerned, however, matters | well, therefore, bear a portion of the burden that is 


weighing so heavily on the railways built with foreign 
capital; and also that if some relief be not afforded by 
allowing rates to be adjusted on a sliding scale, according 
to the rate of exchange, asin the case of the South Ameri- 
can lines, it will be impossible to get further capital for 
public works in Mexico. We trust that at the meeting 
on Wednesday next the board may be able to give the 
shareholders some information upon this subject. 





THE FOREIGN TRADE OF INDIA. 1896-7. 


THE annual review of the trade of India by Mr O’Conor, 
Director-General of Statistics, which has recently 
issued from the Statistical Bureau at Simla, deal- 
ing as it does with a period of great and widespread 
depression in the history of our Indian l[mpire, 
possesses more than its usual amount of interest. 
The first six months of the fiscal year were full of 
promise, and an ordinarily good rainy season for the 
autumn crop would undoubtedly have been followed by 
an increase in the volume of trade. Unfortunately, the 
rains, which until the middle of August were not much 
below their normal strength, suddenly ceased, causing 
an extensive failure of crops, and when, in addition, 
owing to the absence in many districts of the usual 
| winter rains, the spring crops were also seriously injured, 
it became only too manifest that intense famine would 
affect vast areas of the country. To udd to the gravity 
of the situation, moreover, bubonic plague became 
|epidemic in Bombay and Karachi during the winter 
|months, and by the dislocation of business which 
followed, the general exodus of native merchants 
and traders which took place from these ports 
severely aggravated the effects of high prices and 
short crops. The export trade was also seriously 
handicapped towards the end of the year by the 
quarantine regulations imposed by foreign countries 
against Indian pioduce, while a still further impediment 
to trade was caused in the second half of the year by the 
stringency in the money market, due to heavy with- 
drawals of money from trade centres to the interior to 
meet the demands for famine relief at a time when the 
replenishment of State chests by the collection of revenue 
must, owing to the failure of crops, necessarily be a 
process of some difficulty and delay. November to 
the end of March is the most active period of the 
export season, and during the whole of this period 
the Bank rate stood at from 8 to 10 per cent. 
Under such circumstances, we should have been prepared 
| to witness a very marked decline in the foreign trade of 
‘the country. The total value of the foreign trade, ex- 
cluding Government transactions, amounted during the 
year under review to Rx.193,830,000, as compared with 
| Rx.201,170,000 in the previous year. The decline was 
therefore Rx.7,340,000, or only 3:6 per cent. Imports 
increased by considerably over Rx.2,000,000, but there 
was a fairly heavy decline in exports, with the result 
that the balance of trade in favour of India was less by 
some Rx.12,000,000 than in the year 1895-6. A much 
greater decline in the volume of foreign trade might, 
however, have reasonably been expected, and when the 
combination of circumstances adverse tc trade are taken 
into consideration, it is, in our opinion, a matter for 
surprise and congratulation that India’s foreign trade 
should have been so well maintained rather than one of 
regret that the level of the previous year should not have 
been reached. 

Omitting transactions on Government account and 
transactions ia the precious metals, the total seaborne 
trade in merchandise amounted to Rx.175,829,000, as 
compared with Rx.183,579,000 in the previous year. 
Of this total imports accounted for Rx.71,915,000 
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foreign merchandise. ‘The imports and exports (omitting 
re-exports of foreign merchandise) during the past tive 
years are recorded thus :— 


Imports. Exports. 

Rx. Rx. 
DE AChseuhise nis TWLSIB O00 tw wa os 99,881.000 
TE Se chnuabixdvis 69,316,000 ...... 109,546,000 
OD 6.6:si tes micwikiers 70,167,000 ...... 103,758,000 
Pe enesee vane we 73,957,000 ...... 102,015,000 
PEE Ape nenbeeses 62,605,000 ...... 101,946,000 


It will be noticed that with the exception of a slight 
decline in 1895-6, due to a contraction in the imports of 
cotton goods, owing to previous imports in excess of 
requirement, the growth of the import trade has been 
steady and continuous. In the past year the imports, as 
might have been expected, have declined under most 
heads, and the fact that as a whole a considerable advance 
in the volume of imports was recorded, is due to larger 
transactions under the three important heads—cotton 
goois and yarns, machinery, and railway inaterial. 
The imports of yarn and cotton piece goods during the 
first half of the year were on a very large scale, and 
though a marked decline took place during the second 
half, the total imports amounted to Rx.29,750,000, as 
compared with Rx.25.756,000 in the previous year. The 
imports of these goods, of which the United Kingdom 
at present possesses the practical monopoly, thus 
absorbed no less than 41 per cent. of the whole import 
trade of the year. Notwithstanding the large increase 
of 30 millions in population recorded at the last census, 
the imports both of yarn and piece-goods, however, show 
little signs of expansion. This is no doubt to be 
accounted for by increased production in India itself. 
The imports of yarn, the bulk of which has now for some 
time been confined to counts above 30, are, in fact, some- 
what less than they were ten years ago, and only inthe 
two smaller of the three great branches into which the 
trade in piece-goods is divided, has any advance taken 
place. The more or less stationary nature of the trade 
in piece-goods will be seen from the subjoined figures, 
showing the average imports in five yearly periods in 
each of the three great branches of the trade :— 


Grey. White. Coloured, 
Five years ending Yards. Yards. Yards. 
SPs tts Sse asanie 1,209,652,000 .. 402,946,000 .. 368,820,000 
Five years ending 
SE RS 6 oi oh wits 1,247,638,000 .. 369,120,000 .. 


Metals, including hardware and cutlery, come next in 
importance to manufactured cotton in the list of imports. 
The value of imports under this head amounted to 
Rx.7 320,000, and showed a decline of Rx.1,230,000 over 
the figures of the previous year. 
machinery and millwork, on the other hand, increased 
considerably ; while under the recent impetus given to 
railway construction, the value of railway material 
imported by private companies rose from Rx.1,520,000 
to Rx.2,662,000. In addition to this, moreover, railway 
material to the value of Rx.2,304,000 was imported on 
Government account. It is interesting to note the com- 
petition of Belgium and Germany in the supply of iron 
and steel to the Indian market. The imports from the 
United Kingdom and from each of these countries during 
the last ten years are given in the subjoined statement :— 


Se 





From From From 
Years United Kingdom. Belgiuin. Germany. 

Iron. Steel. Iron. Steel. Tron. | Steel. 

Cwts. Cwts. Cwts. Cwts. Cwts. . Cwts. 
ED ns cui ae 2.479.453 713,914 1,295,585 806,815 58,835 26.031 
SS ae 1.956.721 710,581 1,379,158 936,498 49,106 52,753 
Be sws% ees 2,320,839 369,753 1.176.17© 448.091 75,264 84,083 
BRE okies seas 2.382.578 420,158 1,223,332 518.395 102,334 109,188 
Bd ssw waivie oe 2,859,753 270,751,1,153,411 285,817 34,727 66,712 
ere 3,306,381 347.816 776.328 301,573 28,559 123,086 
Eger eeghiey- '2.983.980 462.671, 536,076 164,874 13,134 76,235 
BOO weve snes 3.715.081 385,916 606,544 66375 5425 16,099 
REE, <a: die. ate» 4,077,292, 456,550 262.436 77,976 11,928 7,063 
| rae 2,420,763 372.824 188,584 42.913. 8148 3,283 





have increased very rapidly. 
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and exports for Rx. 103,914,000, of which, however, | own, while her imports of ivon aver 
Rx.4,033,000 represented the value of re-exports of} imports from the United Kingdom. 


en ata. tt LL: CCC i OL 


The imports of | 


Belgian imports, both of steel and ircn, it will be noticed, 
Her imports of steel into 
India are.at the present time somewhat greater than our 
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Ge quite half the 
Ut 7ermany, o 
other hand, has distinctly lost ground, and her eal 


the trade is at the present time insignificant. These 
inferences are, however, as Mr O'Conor is careful t 
remark, subject to the qualification that the article 
imported from England are of English origin, It is 
known, however, that produce of Belgian origin is im. 
ported into India from England, though to what extent 
cannot be determined with any pretence at accuracy 

The export trade, owing to circumstances already 
referred to, fell in value from Rx 109,546,000 to 
Rx.99,881,000, or by nearly 9 per cent. Under grain and 
pulse, the main head of export, the decline amounted to 
no less than Rx.4,890,000. Rice, the bulk of which js 
grown in Burma, represents over 70 per cent. of the exports 
under this head, and owing to the diversion of the trade 
to meet the demand in India itself, the foreign exports 
fell from 34°6 million to 27-8 million ewts. Again, the 
trade in wheat during the second half of the ‘year 
entirely collapsed, and the exports of the year only 
amounted to 1-9 million, as against 10 million ewts ig 
the previous year. In seeds also the decline was heavy, 
The value cf the exports fell from lx.9,717,000 to 


Rx.8,011,000, and transactions were on a smaller 
scale than those of any year since 1982, There 
was also a decline of Rx.1,000,000 i: the value of 


raw cotton and of indigo exported, and of Rx 500,000 
under each of the heads hides and skins, opium, 
coffee, and lac. On the other hand, exports of jute 
(both raw and manafactured), of tea, and of coal 
increased to a considerable extent. The export trade 
in raw cotton does not appear to be a progressive 
ore. This is partly due to the great fall in tne price of 
American and Egyptian cotton, but chietly to the greater 
demand for the raw material in India itself, o-:ng to 
the expansion of the spianing and weaving incustry. 
The exports of Indian yarn, notwithstanding the fact 
that production declined rapidly once plague declared 
itself in Bombay, the chief centre of the industry, 
amounted to Rx.7,173.000, as against Rx.6,730,000 
in 1895-6. On the other hand, the export trade 
in piece-goods declined in value from Rx.1,499,000 
to Rx.1,204,000. The exports of yarn are almost 
entirely confined to China, that country taking 186 
million out of a total export of 196 million lbs. 


364.192.000 |The Indian cotton industry now possesses 3,975,499 


spindles and 37,299 looms, as compared with 
3,378,303 spindles and 26,317 looms five years ago. 
The capital outlay is put down at Rx.13,679,000, and the 
industry employs 148,000 operatives. Returns lately 
introduced under the Indian Cotton Duties Act, Mr 
O'Conor remarks, have brought out the important fact 
that the production of yarn of counts higher than 
20 has reached a total of 54 million lbs, oF 
13 per cent. of the whole production. Progress i 
finc yarns is retarded by the fact that Indian cotton 1s 
only suited to the production of the coarser qualities. 


| Experiments are at present being carried out in the 


cultivation in India of Egyptian cotton, and should, 88 
is not improbable, thes prove successful, a large increase 
inthe production of the finer counts would undoubtedly 
follow, with the natural result that the demand for cottons 
of English manufacture would be further restricted. 
In the manufacture of jute fabrics the competition . 
India is also greatly to be feared. The expansion 0 
this industry of recent years has been enormous. en 
years ago the outturn of the Indian mills amoun 
743 million gunny baga, and 13:6 million yards of gunny 
cloth, whereas at the present time it has reached 1 “ 
million bags and 169-4 million yards of cloth, and ais 
the natural advantages of cheap labour and prea 
to the sole supply of the raw material, there —_ nen 
likelihood of still further expansion in the near ere 
Another important English industry in which yo is 
petition of India is to be feared is coal mining. *? ‘a 
not only driving out English coal from her Own oi 
but her exports of coal to Ceylon, Aden, and ee 700 
have risen during the past five years from 16,000to ; 
tons, andas the development of Indian mines pr , 
demand for English coal East of Suez is likely to 
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acest 
more ana more limited. The progress made in the export 
of tea has also been specially remarkable. During the past 
twelve years the exports have increased from 63-7 imillion 
Ibs. to no less than 148°9 million lbs. About 91 per 
cent. of the total export trade is with the United 
Kingdom. . 

The main portion of India’s foreign trade continues to 
be with Europe, and of the imports no less than 
Rx.50,417,000, or 70:1 per cent., as compared with 
Rx.47,161.000, or 68 per cent., in the previous year, were 
from the United Kingdom, while our purchases of Indian 
produce amounted to Rx.31,646,000, or SLT per cent. of 
the total exports, as compared with Rx.35,000,000, or 
31:9 per cent., in 1895-6. On the whole, therefore, the 
interchange of merchandise with the United Kingdom 
represented 47°2 per cent. of India’s trade with the 
whole world, as against a percentage of 45 4 in the pre- 
yious year. The total imports from Continental Hurope 
only reached a total of Rx.8,176.895, as compared with 
Rx.8,217,000 in 1895-6. Imports from Belgium and 
Germany, the two most formidable of our commercial 
rivals, showed a considerable decline. Imports from the 
former country amounted to Rx.2,404,000, or 3:3 
per cent. of the whole import trade, as compared 
Rx.2,730,000, 





with or 39 per cent.. in the pre- 
vious year. The falling off in the case of Germany 
was less noticeable, though the total value of 
the trade was less than in the case of Belgium. These 


results cannot but be regarded as of a highly satisfactory 
nature, and go to show that in our trade with India, what 
we have to fear is not so inuch the competition of 
our continental neighbours as the competition which 
is springing up in India itself, and which must 
incourze of time greatly affect the demand for certain 
classes of Iinulish goods, both in India and the lar 
East. This competition is, however, mainly due to the 
skill and enterprise of our fellow - countrymen, and 
though the capital employed does not directly contri- 
bute to the support of our working-classes, it swells the 


stream of fresh capital which annually returns to us in | 


the shape of dividends, to be employed in its turn in the 
formation of new industries, and is to this extent of 
direct benefit to this country. 


as she does a notoriously cheap labour supply and raw | 
material in abundance, should, as time proceeds, renéer | 


herself more and more independent of foreign supplies, 
she is likely to confine her attention for many years to 
come to the manufacture of staple products in wiaich no 
great display of skill is required. There is, therefore, no 
cause to be alarmed. or to imagine that because to some 
extent we may lose our hold on the staple industries, 
our commercial supremacy is in any real danger. 
over, civilization, which is not only gradually forcing its 
Way into the four corners of the world, but is everyday 
assuming & more and more complex chvracter, must as 
Its progress proceeds give rise to innumerable new 
Wants, and we have little doubt will afford ample scope in 
the future, as it as done in the past, for the display of 
enterprise, and for the profitable employmert of accumu- 
lated wealth, both of which it is our good fortune to 
possess in a greater degree than any other nation, and 


which we have sufficient confidence in the character of 


the Englishman to assert we are in no danger of losing. 








BUSINESS NOTES, 


The Resignation of Sir Henry C. Burdett, K.C.B.— | 
general regret will be felt in the Stock | 
anaes and in wider financial circles, at the resigna- 
— Sir Henry Burdett of the Secretaryship of the 
are and Loan Department of the Stock Exchange. 


‘€ are sure 


Exch 
tion 


Only those who remember the Share and Loan Depart- 


ment in former days can form an idea of what not only 
the Stock Exchange, but all interested 


members of 


in financial questions, owe to Sir Henry Burdett. 
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Further, though it is | ,, 
but in the natural course of things that India, possessing | 


More- | 


1565 


| was only known late last evening, and the general 
impression was that it was owing to his finding the 
excessive work of the department becoming tco much 
for him. We may state that every security which has a 
special settlement has io be examined into and reported 
on to the Committee of the Stock Exchange by the 
Secretary of the Share and Loan Department, and with 
the daily outcome of new companies we shou!d think 
that this work would be sufficient for one official alone 
without the Statistical Department. 





Bi-metallists and the Question of the Ratio.—It is 
understood that the Bimetallic League purpose issuing a 
manifesto with regard to the abortive negotiations 
recently carried on by the special envoys from the 
United States. If so, may we venture to suggest that 
they should not ignore facts in the way Mr Herbert 

| Gibbs has doneina letter to the Times that has appeared 
this week? In that he writes: —‘ The first and most 
‘important point to consider is this. Assuming thata 
|“ ratio of 154 to 1 is impossible, have the Governments 
‘‘of France and the United States been asked whether 
‘‘ they would be prepared to consider any different ratio. 

* Our Government has pledged its word to try and obtain 

‘“ astable par ofexchange by international agreement, and 
* Tdestre to ask, what the par of exchange they 
‘* have tried to This complaint, even if it were 
well founded, comes with ill grace from the bi-metallists, 
who throughout their agitation have consistently refused 
to discuss the question of the ratio, although they have 
been constantly pressed to do so. Lut as a matter of 
fact, there is no justification whatever for the complaint. 
Surely, Mr Gibbs must have overlooked the following 
paragraph, which appears in the pub'ished report of the 

| preceedings :—*' Lord Salisbury desired to know if the 
* French Government would co-cperate upon the basis 
‘of opening their mints to the free and unlimited 
‘' coinage of silver ; Mr Wolcott answered in the aflirma- 
‘tive. Lord Salisbury then asked at what ratio, and was 
| ** informed by Mr Wolcott that the French Government 
‘‘ preferred the ct to 1, and that the 


4 
LU 


iS 


: ‘ 
ovtaln . 


ratio 1! 
United States were inclined to yield ‘his point, and 
‘accept this as a proper ratio. Considerable discussion 
| ‘* on the question of the ratio and the method by which 
‘it should be settled then took place, the special envoys 
‘taking the ground that the countries which opened 
‘their mints should among theinselves determine the 
‘ratio. The Chancellor of the Exchequer suggested 
‘that if Indian mints were to be opened, NMogland 
‘‘ might be held to be interested in ratio, but the 
“ special envoys did not accede to this view, and called 
‘ attention to the fact that by opening Indian mints the 
« English Government did not thereby adopt bi-metal- 
“lism in any form.’ To blame our Government for not 
considering any other ratio than 15} to 1 after they had 
| been expressly told that they were not to be permitted 
to have any voice in the matter is too absurd. But if 
the bi-metallists have any other ratio to propose, will 
they tell us what it is ? 


~ 


} 
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| 
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| The Buluwayo Celebration.—Having felt it necessary 
| upon more than one occasion to criticise adversely the 
| policy and methods of the British South Africa Company 
| we have all the more pleasure in recognising the great ser- 
| vice which has been rendered to Matabeleland, and indi- 
| rectly to the whole of Rhodesia, by the completion of the 
| Bechuanaland Railway to Buluwayo. The line has been 
in working order since October 19th, but it was not 
until Thursday last that the inaugural ceremony was 
| performed by the High Commissioner, Sir Alfred Milner. 
| Barely ten years ago the railway from tke Cape to Bech- 
| uanaland was commenced, ard it was not until the closing 
| months of 1895 that the surveys were made for extend- 
_ing the line from Vryburg, in Bechuanaland, to Bulu- 
'wayo. The first rails of the extension were laid in 
| March, 1896; by March last 219 miles had been con- 


© has created a unique storehouse of financial | structed and equipped, and as we have said, the work 


tnformation, 


for us to m 


ie 





ntell; , bis opus magnum, “ Burdett’s Official | was finished three weeks ago, the total distance between 
neence, being so well known that it is sufficient | Vryburg and Buluwayo being 579 miles, of which 335 
ention it. The news of the resignation’ miles were constructed in the last twelve months, the 
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whole length being laid with 60 lb per yard steel 
rails on steel sleepers, at a total cost of about 
£1,850,000, or roughly £3,000 per mile. The rapidity 
with which the work has been accomplished entitles 
those who have been engaged in its execution, as well as 
those who have provided the necesary capital, to the 
highest praise, for it very seldom happens that Govern- 
inent railways are carried through sparsely inhabited 
territories at anything like such a rate. The Buluwayo 
Railway is a triumph of private enterprise, of which Mr 
Rhodes and his friends have every reason to feel proud, 
and we can only hope that Thursday's celebrations may 
mark the beginning of a new era in the development of 
Rhodesia. Tce line should materially assist in the open- 
ing up of the country to agricultural and commercial 
enterprise, as it should also prove a_ substantial 
benefit in the work of settlement and the pacitication of 
the native races ; but if Rhodesia is ever to become pro- 
sperous it will be from the extraction of its mineral 
wealth. Opinions differ widely on the value of the 
country for agricultural and pastoral purposes, as they 
do upon the value of the auriferous deposits; but it is 
practically admitted that the future of the country 


“— . { 
depends upon successful gold mining operations, the 


growing of crops, and the rearing of cattle; though 
naturally of the highest importance to a settled com- 
munity, offering in themselves little attracticn for the 
investment of capital ina country so remote from other 
local markets. 
for transporting machinery and stores which have been 
so much needed, and we must wait and see what effect 
the accommodation has upon the establishment of the 
mining industry. But whatever happens, the Buluwayo 


Railway is an accomplished fact of the utmost import- 
ance to Rhodesia. 


Silver in the Latin Union.—A convention has been 
signed by the five Powers forming the Latin Monetary 
Union to extend the limit of their coinage of small 
silver coin pieces of denominations of 50 centimes to 
2 francs, which under the existing agreement is fixed at 
6 francs per head of the population. The limit will 
be increased by 1 frane per head. France will be 
permitted to include the population of her colonies in 
her contingent, which will permit of an increase of 130 
million franes in the amount of her silver token money. 
The new silver is to be coined with the present legal 
tender 5-franc pieces, the amount of which is con- 
siderably greater than required for the circulation, but 
France is authorised to employ only 127 millions of 
5-frane pieces, and to complete her contingent by pur- 
chases of bar silver, the profit of a million and a-half on 
which is to serve to recoin light gold and silver, com- 
menzing with the gold. The increase of 1 frane per 
head will raise the contingent of France from 264 millions 
to 394 millions, of Italy from 202 millions to 232 
millions, of Belgium from 40 millions to 46 millions, 
Switzerland from 25 millions to 28 millions. 

The Inspection of Bankers’ Books —An important 
case, coming within the provisions of the Bankers’ 
Books E\vidence Act, 1879, was decided by the Court of 
Appeal on Wednesday. It arose out of an action brought 
against a director of the Gresham Gold Exploring 
Syndicate by a Mr Garle for the recision of a contract to 
purchase 150 shares in the syndicate, on the ground that 
the director misrepresented the factin stating that the 
syndicate had at their bankers asum cf £87,000. On 
the application of the plaintiff, Mr Justice Kekewich 
made an order that he should be at liberty to inspect the 
books of Messrs Smith, Payne, and Smith, in reference 
to the account of the syndicate, to the extent of 
ascertaining its balance on December 2, 1895. The 
defendant director and the Gresham Syndicate appealed 
against the order, and the appeal was allowed. The 
Master of the 
absolutely contrary to every principle of law relating to 
discovery and to the settled practice of the Court. Sec- 
tion 7 of the Act referred to had bcen relied upon ; but, 
as the Master of the Rolls pointed out, if the section 
were read literally it would mean that the Court could, 
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tolls, indeed, described the order as/| 
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| November 6, 1897. 
on the application of any party to any action, give him 
liberty to inspect the banking account of anyone else 
and to take copies of any entries in it for the purposes 
of the action. Could that be the meaning? Could it 
be meant that, because two people had quarrelled, they 
were to be at liberty to inspect the banking account of 
any other person whatsoever? Such an interpretation 
of section 7 would be monstrous, and bh: would not be 
a party to giving it. The section must mean entries jn 
the account of a person who was a party to the litigation, 
There might, of course, be a caee in which a litiant 
was an undisclosed prinvipal, a banker's account 
which was really his being kept in snother name, 
But when the Court was satisfied that ‘he person whose 
account it was sought to disclose was 1 >t a party to or 
had no interest ir the litigation, the Court ought not in 
general to make such an order. His Lordship did not 
say that the Court had not power to make it, but the 
Court ought to be very carefal not to make use of 
the section oppressively, and should consider the effect 
}of what it was doing ; 
, could not 
| action. | 


nor did he say that the Court 
make such an order at the trial of the 
3ut the present case was very different. The | 
| plaintiff wanted to see the bankers’ books before the | 
| trial in order that he might make up his mind whether 
| he would go on to trial. The order as it stood would 
| disclose to the plaintiff not only the balance standing 
to the credit of the company, but all the particulars of 
their account. The plaintiff would have a roving inapee- 
tion of the account, and the Court ought to protecta 
third party from that. It would be far too me 
chievous and oppressive. ‘The decision is one that will, 
we think, commend itself to all business men. 





Queensland.—Our Melbourne correspondent writes :— 
“The Queensland Government bas iecently been 
weakened by an incident occasioned by the system of 
paying members of Parliamentary Commissions, which 
obtains in the colony. A large number of Commissions 
have been appointed from time to time, at a very great 
expense. Suspicion attaches to tie Government that 
it has used its power in this matter in order to reward 
political supporters. In several of the colonies Parlia- 
mentary Commissions are overdone to a preposterous 
extent, and although members are paid only in Queens- 
land, yet in the rest of the colonies they receive their 
expenses, which are often large. The Commissions 
are largely composed of the impecunlous persons who 
manage to get into Parliament for the pu: pose of gaining 
a livelihood, and to these persons a seat on a roving 
Commission, which is in no hurry to complete its work, 
is acceptable. Perhaps the most serious evil is that in 
their desire to please their supporters and to tempt 
waverers, Colonial Governments are constantly securing 
the appointment of quite incompetent men on apn 
missions, with the result that the proceedings e 
prolonged inordinately, and, as a rule, lead to —_— 
excepting crude and mischievous legislation. oad 
expenditure is again on the increase in (Queensia 
In addition to the recent issue in London, the Come 
ment during the year ended June 30th last 6 
€443,951 inscribed stock locally, raising the total so 
to £953,650. The prescribed limit was a million, but} 
order to increase its borrowings, the Goverameny 
obtained the sanction of Parliament to the issu® yas 
second million. Large municipalities which have ial 
past borrowed from the Government are now aoe 
iin the market in order to pay off the Government, w as 
_ is thus placed in possession of fresh funds. Bice 
already obtained and paid over £160,000 ; _ il 
| Brisbane municipality is seeking authority to mat 
| repay to the Government £105,000, and the on pro: 
‘municipality proposes to repay £66,000 out OF ceathil 
ceeds of a loan. The Queensland Government Is aaa 
| breaking into the stock of gold received from — a 
‘for its Treasury notes, and has drawn upon Treasuty 
extent of £250,000. It is true that by the +f 3 for 
Note Act it is authorised to treat all coin gage 
notes in excess of 25 per cent. of the issue as = ‘aa 
income, to be paid into the consolidated reven 
but the position is not a satisfactory one. 
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Hours of Labour on Railways.—A return issued this! London. It is sincerely to be hoped that the ve 
week shows the results of the intervention by the Board | natural desire for an investigation into the history of 


of Trade between the railway companies and their ser- 
yants under the Act of 1893 during the year ended July 
| 97th last. Alter giving details of the complaints received 
| and the action taken upon them, the report states that 
| «the Department has every reason to be satisfied with 
| the working of the Act during the past year. Only 76 
| complaints have been made in 1896-7, as against 97 in 
| 1895-6, and 156 in 1894-5.’ The total number of com- 
| plaints received since the Act came into operation has 
| been 401. A number of instances are given, from which 
| it appears that many of the railway companies have 
‘reduced the working hours for whole classes of their 
‘servants. As these reductions are not accom- 
panied by any diminution in wages, it is obvious 
' that a considerable additional burden is being placed 
| ypon the expenditure account of the railways. 
| On this point Sir Courtenay Boyle remarks in his intro- 
| duction to the Return: *‘ The reduction of abnormally 
which has followed, and to some extent has 
the introduction of the Act is, 


| long hours 
| been consequent upon, 
| [believe, not only a benefitto the men themselves and to 


| the travelling public, but also to those responsible for the | 


| management of railvays.’”’ Somewhat in contradiction to 
| the last sentence of this statement, Mr Francis J. S. Hop- 


| Act has been exc 


cruel to the men, and sometimes endangered the safety 
of the travelling public. 1 
to obtain a revision of the hours of labour of nearly 
every class of railway servant. Such a revision is in 
the interest of the public and of the men; its progress 
}can be watched with equanimity by all but those 
woo are interested in railway management, and 
who view with alarm the rapid increase in the 
wages bills. The Department thus tak:s full credit 
3 for the work it has accomplished in ameliorating the 
)) Condition of work upon the railways, but while that is a 
matter for congratulation, there can be no surprise if 
those “who view with alarm the rapid increase in the 





| Wages bill’ are found seeking for compensation in other 


directions. The increased cost of labour within the past 
two years has been to some extent obscured by the fact 
that it has coincided with a remarkable expansion in 


revenue, due to the revival in trade. It must, however, 





round, and it can only be partially met by economies in 


other directions, since the tendency is for expenditureto 
Increase all round, as this isnot the only branch in which 
the powers of the Board of Trade are exercised with a 
A permanent increase in working expenses 
has consequently to be reckoned with, and it se2ms clear 


| similar effect. 


- that no inconsiderable poztion of it must come out 
of what has hitherto been net revenue. 


li Lower Roodepoort.— lor many months past a very 
at contest has been 
olders and directors of Iliower Roodepoort, Limited, a 
company 
believe. 
in the | 
A large 


py bald were peddle d out during the South African 
giving oe nrere Ween reported to have been reached 
an assays of 19} dwts of gold to the ton. 
ne had a very doubtful existence, and 
oppos; ee the sbareholders have been strenuously 

ng & resolution for voluntary winding-up carried 


, t ° ‘ ; ; 
7 - directors and their following. They succeeded 
4 obtaining ‘ 


restrain th 
Voluntary 


motion foy 
} shinies, Ot successors. — 
’ dissentiont sheer winding-up order, however, 

the eee, hare 1olders have failed, on the ground that 
be dealt with ee in lreland, and could only 
z the b y the Irish Court of Chancery, though all 


a 





| wood, who writes the report, concludes by saying: “The | 
‘dingly useful in putting a check upon, | 
ifnot a stop to, those long hours of work, which were | 


It has also been used as a lever | 


be seriously fel when the next wave of depression comes 


| of psrsonalty in each case :— 


going on between the share- 


floated In 1895, without a prosrectus, we 
for acquiring and working an alleged gold mine 
‘and district, with an issued capital of £150,000. | 
number of the shares allotted to the vendors as 


The ree‘s 





from Mr Justice North an injunction to| 
e board from acting on the resolution for | 
liquidation, and they subsequently carried a | 
the dismissal of the directors and the appoint- | 
In their latest attempt to 


@ busine : 
USINess the company ever transacted was done in 


this discreditable venture will not be thwarted by 
the preliminary dodge of registration in Ireland. 


Westralian Gold Production.—A further substantial 
increase is shown by the return giving the amount of 
gold from the Westralian mines, the entries for export 
during October having reached a total of 75,690 ozs., 
valued at £287,622, in contrast with 71,776 ozs. in the 
preceding month and 27,331 ozs. in the ecrrespondirg 
month of last year. Since the commencement of 1895, 


the gold exports from the colony have been as 
follows :— 
1897. 1896. 1895. 
| Ounce £ Ounees £ } Ounces. £ 

January 40.386 153,469 16,350 62,13) 18,617 71,009 
February $2,526; 123,592 17,922: 68,10‘; 15,509 58935 
March 40,290 153,126 11,085| 42,12¢; 10,619 74,554 
April 39,660: 150,70° 16,775  63,73¢ 19,128 72,687 
Ma, 59,111) 224,624 22.266: 8461)} 19,208 172,991 
Jun 53.348: 202,724 27,933) 106,14: 16,129 61,299 
PEGs as 48.811 185,18° 16,258 61,71: 20,195 76,743 
Augu 65,129’ 247,490 29,517; 112,164 23,669 79,940 
S mb 71,776, 272,750 35,301; 134,13; 18,245 89,940 
October 75.690 287,622 27,331; 100,15¢ 27,726: 105,357 
November oa 50,874 17,322 15,508 58,930 
Db nber 29,653; 112,681 17,890 67,092 





526,727 2,001,290, 281.263)1.061.800' 231.513 &79.74 


It will be seen from this that for the ten months the 
total exports of the precious metal have been 526,727 
oza., valued at £2,001,290, or not far short of double the 
amount shipped in the whole of last year. The Premier’s 
forecast that the current year’s production of gold would 
be at least as large again as that of last year has, there- 
fore, already been practically fulfilled. The returns of 
the Hannan’s, or Kalgurli, district have shown the 
greatest expansion, as will be seen from the subjoined 
table, giving the monthly contributions of the several 
important goldtields of the colony this year :— 


IN .-fu. 
Cool- N. Cool Mur Cool- 
Month Hanwn's) gardie. | gardie. | chison. Yilgarn. gardie. 
OQunees. | Qunees. Ounces. } Ounces. Ounces. , Ounces, 
Januar 19.606 23,506 8,392 | 7,130 1,889 880 
Februa 9,756 5.948 5,421 § 212 1,918 319 
March 21,444 4,79] 6,247 4,865 | 1,409 1,272 
POT «deck 14,222 7,807 6,036 3,120 2,417 | 1,862 
May ...... 29,386 8,921 6,037 | 10,022 , 1,252 1,588 
BB onns si 24.752 | 10,283 5 684 5,232 i 829 
WUT 24e%a's 16.919 | 10,206 6,592 7,224 1,400 ; 2,573 
Au os 31.753 10.238 9,093 6,056 1,306 4,594 
September 32,141 12,123 2,078 7,046 ig 2,624 
October 53,333 9,109 1,856 8.215 466 3,329 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


£ 
Right Hon. Samuel Charles, Baron Hindlip, late of Hindlip 

Hall. Worcestershire... ...cccccccccreccce ‘ rs fe pees ; 432,149 
Mr Millner Holt, late of Gordon Villas, Sunderland road, 

ner MR eee da ee Na Solem Rew Wwe ae RS A 51,290 

zoy, James Alexander Fell, J.P., late Knells, Stanwix, 

CP bk canes ser Adm SEE E Oe Mas melee ume $9,598 
Mr John Passman Tate, late of 32 Blessington road, L.ce, 

Ke ut See a ae eee eee ee Se oe Se OS OE EESEE SSE POLS SS SRS 44 656 
Mrs Rebecca Sutherland, late of 109 Katon place ........ 34,079 
Hon. Ralph Abercomby, late of 21 Chapel street, Belgrave 

ae. Menkes Li eaaavehe sea aemanenen ee aae. 31,303 
Mr John Fisher Crosthwaite, late of Keswick, Cumber- 

ON reer pines sir atee e eas a 6,154 
Mr Joseph Barlow, late of West line illa, Helmshore, 

Ee er re ae, et wees : : masts 7,217 
Major-General Francis Edward Francis, late o eve- 

land row, St James’S.....2.eecccceses poe eee eees 1,659 
General George Holroyd, late of Southernhay, Spring 

Risers. TaISWOPUlh. .ocav ee dasnees alco we cena e ewes care 3,661 


Tur following is a copy of a letter very influentially 
sizned in Manchester and its neighbourhood which has 


the | tnis week been forwarded to the Chancellor of the 


| Exchequer :— 


We, the undersigned manufacturers, merchants, bankers, and 


| . . 
others engaged in the industries and commerce of Manchester and 


its neighbourhood, having heard that negotiations are being con_ 
g 
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ducted between Her Majesty's Government and the representatives 
of America and France in connection with the currency question, 
beg to submit that in our opinion (and we are deeply and vitally 
concerned in the matter): 
_ 1. No step should be taken under any conceivable circumstances 
that would involve a departure from the present standard of value. 
2. No change of any kind whatsoever affecting the circulating 


| 


' 
' 


medium of the country should be entertained till there has been a | 


free and adequate discussion in Parliament and by the public. 

5. The re-opening of the Indian Mints to the free coinage of 
silver, with the object of assisting America and France to come to 
a bi-metallic agreement on the basis of a ratio of 154 to 1, must 
result, if given effect to under conditions now prevailing, in the 
serious dislocation of Indian trade, and in economic disturbances of 
a grave and disastrous nature. 

4. No movement in the direction of re-opening the Indian Mints 
ought to be countenanced by Her Majesty's Government. except 
after an exhaustive inquiry into all the bearings of the subject. 

9. All the so-called pledges and promises in relation to currency 
uttered in Parliament by Ministers of the Crown, under different 
circumstances to those now existing, call for careful reconsideration. 
and cannot, in any sense, be fairly regarded as binding on Her 
Majesty's Government to-day. 

We ask respectfully to place the above opinions before vou. We 
feel strongly that if the country be committed to any fresh depar- 
ture, without the most careful discussion and due delibe ration, 
& mistake may be made, the evil « msequences of which, to the 
interests of commerce, it would be difficult to measure. whil 
recovery and redemption might never be altogether possible 





Foreign Correspondence, 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Noy. 4. 
The returns of the Bank cf l'rance for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Noi he 1897. Oct. 23, 1897, Nov. 5, 1886. 
c f c . 
Capital oftheBank ..... 182,500,000 Q .. 182,500,000 Oo .. 182,500,0¢0 0 


Profits in addition to capi- 
tal (Art Lawof June 9, 


Ate 8,002,313 54 .. & z 
Reserve of the Bank and tetadedines seamen 

ite brariches ........ 22,105,750 14 .. 22,105,750 14 22,105 
Reserveoflandedproperty 4,000,000 0 - ¢c03.009 0 °. tiene 4 
Special Reserve.......... 8,407,444 16 .. 8,407,44916 .. 8,407,444 16 
Notes in circulation ...... 3,746,201,220 0 .. 3,726,697,°05 0 ..3675 735.225 0 
Interest on securities trans- a 


ferred or deposited ., 
Bank notes to ordez, re- 
ceipts payable at sight 


25,177,109 20 .. 19,029,044 82 .. 24,420,245 70 


17,198,979 29 .. 16,399,026 64 


ee 8,484,395 
Treasury account current Sa AO30S 3 
GREENE cscessscsese 245,792,765 62 .. 279,151.880 15 ., 263.720.292 58 
Current accounts, Paris.. 435,633.958 55 ., 425,483,242 32 .. 471.236.4327 98 
in branch conte coos 75,247,511 0 .. 75,053,597 0 63,854,905 0 
ividends payable ...... 1,863,160 90 ..  2,906,66259 4, — 1,930,360 9 
Discounts and sundry inte- " " 1,950,560 99 
DE. wkssvscenesoense 7,199,128 99 , 6 427,436 9 7,2 73 
Rediscounted the last siz . = 1,237,047 38 
MONthS «-- ee eeeeeees ° 870,941 14 ,. £70,941 14 ., 863,575 15 
Bundries ....cccccccseces 22,438,413 55 23,315,150 21 .. 21 810.135 93 


Total ..ceseeeoee- 4,609,695 166 68 ..4,799,350.099 11 ..4,773,817.128 47 


; CREDITOR. 

Cashin hand audin branch t c . - t . 

REE cncetceieansunes 3,165,322,252 72 .. 3,166,085,720 48 ..3,159,698,8'1 59 
Commercial bills overdue 77,387 20 .. C53 15 .. 61,525 2 
Commercie] bills dis- , 

counted in Paris not 

WOE MUO csnccsccvevces 341,389,558 5 4. 542,239,535 24 ., 362,849,423 92 
Treasury bills. .......-+-- a > oe a as 
Commercial bills, branch 

DOMES ...ccccccescccecs 436,°53.110 0 .. 504,€67,939 O .. 443,103,841 0 
Advances on deposits of 

OO rn Tr 11,615,000 0 .. 12,349,000 0 ., 366,000 0 

Do in branch banks .... 93,500 0 .. 138,700 O ., 21870C 0 


162,790,484 18 .. 


Do in public securities 8 
206,'73,371 O .. 


Do by branch banks.... 

Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 


157,021,629 75 .,. 167,869,319 21 
198,€99,570 0 .. 222,032,203 0 


140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 


Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 
Do dispcsable ........ $9,619,556 16 .. 99,6:9565 16 ., 9964752 7 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100.000,000 0 .. 100,090000 0 .. 100,000,000 0 
Hotel and furniture of the ’ 
bank and landed pro- 
perty branches ...... 13,729,423 1 18,729,629 91 .. 19,165,524 54 
Expenses of management 5472.40 5 .. 5,389,632 88 .. 5,436,687 72 
Employ of the special re- ; 
BEECD cccoccscsccceers 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Sundries ...... covcccccee ° 41,272,589 1 1. 34,123,337 23 .. 52,014,141 10 
Total .....es+e0++ 4,800,693,765 €8 ..4,799,350,034 11 .. 4,773,817,128 47 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Franes. 
Cheeebatiom ..cicacvescsvencvcccsccecsesscos eoees 19,503,585 
Private deposits ........-ccccsscscssccscvececese 8,544,630 
Advances on securities ........00--00-++++++-++ 13,851,656 

DECREASE. Francs. 
TVOASUTY QACOUNE .............- cecceccce 35,359,115 
hs ceeds ehh ec idenbiaeiensbeeihe ese ¥hsse vee 763,468 
0 eee ene onncensesenes eosese 18,764,505 











ee een 





| Austrian Fours 20e, Egyptian Unified 20c, Hungarian 
| Fours 70c, Italian 20c. Suez shares 5f, Meridional of 


| following variations, compared with the previous account 





[November 6, 1897, 


The London exchange is stationary, at 25f 17}e, and 
private discount at 12 per cent. No movement of old 
with foreign countries has taken place during the as 
but the Bank has let out about £60,000 for cou . 
money. The cash to-day was made upas under :— " 

-— — Nov. 4 — 


pomeeeeneens Gh 20 aes 
inte anemees £ Franes, s 
40 . 1,958,056,347 = 78,322,254... 1,959,557,178 = 7 
Silver .. 1,207,265,905 oa as) 


= 48,290,636 .. 1,206,528,542 = 48261149 


3,165,322,252 = 126,612,890 .. 3,166,085,720 =126,643.409 
Making-up prices at the account this week showed the 





monthly or fortnightly :—Among those made up monthly 
there was a gain in French Three and a-Half per Cents, 
of 12}¢c, Bank of France shares SOf, Lyons Railway 
shares 6Sf, Northern SOf, Western 2f 50c, Southern 9f 
Orleans 45f, Cape Copper 10f, Langlaagte Estate 4f, 
Mozambique 3f. On the other hand, French Old Threeg 
fell 5c, Redeemable 30c, Crédit Voncier shares 27f, 
Tharsis 3f, Transvaal Land 50c, Ferreira 5f, Randfontein 
listate 3f, Robinson Mines 6f, Simmer and Jack 20f; 
De Beers 7f, Consolidated Goldfields 12f, Butffelsdoorn 
2f, Chartered Company 16f, East Rand 5f, Oceana 2f, 
Durban Roodepoort 10f, Bechuanaland 3f New Klein- 
fontein 2f, Marie Louise If, African Estate 2f. 

Among the stocks and shares with a fortnightly 
account, Chinese Fours were made up with a gain of 25¢, 


Italy Rails 2f, Rio Tintos 5f, Bank of South Africa If. 
Those that were lower on the fortnight were Brazilian 
Fours 1f 25c, Spanish Exterior 1f 35c, Russian Old 
Threes 30c, Portuguese Threes 1f 50c, Turkish * D” 45e, 
Saragossa Rails 4f, Banque de Paris shares 6f, Ottoman 
Bank 10f, Lombard 2f, North of Spain shaves 4f. 

The following were the variations on the week in the 
stocks and shares not comprised in the subjoined table: 
—Russian Threes rose lic, to 94f 25c; Chinese Fours, 
10c, to 105f 40c ; Meridional of Italy Rails, 2f, to 6808 ; 
North of Spain, 1f, to 84f; Tharsis Shares, 2f, to 164f; 
Cape Copper, 3f 25e, to 72f 75c; Transvaal Land, lf, to 
38f 50e: Buflelsdoorn, 25c, to 2f 25c; Ferreira, 5f, to 
517f: Langlaagte Estate, 5f, to 108i; Robinson Mines, 
°f 50c, to 201: Oceana, 50c, to 26f; East Rand, Of, to 
114f:; Durban Roodepoort, 2f, to Sif. There was a fall 
in the following :—Brazilian Fours, 25c, to G1f 65e ; 
Spanish Exterior, 70c, to 60f; Portuguese Threes, lf 35e, 
to 20f 30c ; Ottoman Bank, If, to 592f; Chartered. Com- 
pany, 6f, to 82f 50c; Transvaal (oldfields, 2f, to 50E; 
Randfontein Estate, 2f 25c, to 51f 2c; Consolidated 
Goldfields, 4f 50c, to 126% 60c; French Rand, 50e, t 
37£ 50c : Robinson Bank, 10f, to99f. De Beers rose BI 
on the week, to 723f 50c. 


Par. Nov. 4. Oct. 28. . 

f f c [s -= on 
Three per Cents. ..... . 100 .. 10347: .. 103 2+ 0s 
Redeemable Threes.... 100 .. 102 5 .. 102 50 0 73 
Three-and-Halfs ...... 100 .. 106 50x 107 30 + 9 60 
SRRIORT neh de pnwsw seas | 94 15 93 55 + 013 
Austrian Gold 49% .... 100 .. 104 50 104 35 + 0 7% 
Turkish Fours ........ 100 .. 22 15 22 Th + 0 50 
Egyptian Unified .. 100 .. 109 60 110 10 — 60 0 
Bank of France Shares1,000 .. 3,800 0 3,740 0 + 70 
Janque de Paris ...... 500 .. 852 O 845 2 a 1 50 
Comptoir d’Escompte.. 500 574 5! . 572 50 + 
Credit Lyonnais ...... 500 .. 773 0 .. 775 0 i 0 
Credit Foncier........ 500 .. 662 0 .. 661 O+ ns 
Paris Gas Shares...... Sp .. Lm 8 1,150 0 + 37 0 
Sues Canal ......000. 500 .. 3,244 0 .. 3,207 0+ 50 0 
Northern Railway .... 500 .. 2,065 O .. 2015 0+ 5 0 
Western Railway 500 .. 1,205 0 .. 1200 0+ 22. 50 
Orleans Railway ...... 500 .. 1,862 50 .. 1,840 0 + 1 0 
Eastern Railway...... 500 .. 1115 O .. 1,114 0+ 17 0 
Lyons Railway........ 500 .. 1,882 0 .. 1,865 0 + 16 0 
Southern Railway .... 500 .. 1,450 0 1,434 0+ 1 50 
South of Austrian Rail. 500 191 0 192 50 — 3 0 
Rio Tintos Ord. ...... 250 645 0 637 O + 


now laid before the 


The Budget Committee have 
> Krantz, on the 


Chamber their report, drawn up by M. 
Estimates for 1898. Articles 5 to 9 of the 7ifiea- 
amended, contain the terms of the proposed rae 
tions in the taxes on foreign public securities. Arti tro- 
declares that ‘‘ no issue, subscription, exposition or oe 
duction whatever, of the titles of foreign compan a 
undertakings, towns, provinces, or C¢¢ rporations, 
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| any other foreign public establishment, can be announced |That estimate of the probable yield of the taxes is, 
or published in France until a representative responsible , however, contested. The Treasury admits that it is not 


for the payment of the stamp transfer and dividend taxes | 
due on those titles has been appointed and accepted. | 
The appointinent of a responsible representative is also | 


necessary for the above-named securities to be the object 
of a financial service in France. The habitual payment 
of the coupons by a bank or financial establishment is 
assimilated to a financial service. Lach infraction 
the law shall be punished by a fine of from 500f to 
10,000f. The responsible representative must be 
appointed within three months from the passing of the 
law.” As foreign companies and corporations frequently 


encounter a difficulty in finding a responsible representa- | 
tive, who must be a Frenchman notably solvable, and | 
Bill | 


subject to the approval of the authorities; the 
authorises such companies to substitute for the repre- 


sentative the deposit of a sum of money at the Caisse | ire, ¢ : 
as arevolting iniquity and an illogical act, as a conversion 


des Dépots et Consignations, the amount to be fixed by 
the Administration. Article 6 raises the bourse tax of 
five centimes per 1,000f on all operations on the official 
market or the coudisse paid by both buyer and scller to 
25 centimes on all securities for which a responsible 
representative has not been appointed. 

be, however, only 10 centimes on continuations. Com- 
panies andi corporations which have conformed to the 
law will be exempted from the stamp duty if they can 
prove that their shares or bonds have produced no 
interest or dividend for two years. This applies only to 
the annual stamp duty of six centimes per 100f for the 
companies that have contracted an abonnement, as I 
explained last week. Article 8 is of great impor- 
tance to foreign companies or firms, as it constitutes 
a serious aggravation of the law of 1872, establishing 
a dividend tax, and which was already considerably 
strained by a decree of Ministerial Instruc’ions in May, 
1891. The law of 1872, which required the appointment 
of a responsible representative, was supposed to apply 


only to foreign companies whose shares or bonds were | 


dealt in on alrench market, but the administrative 
Instructions for the application of the law stated that 
foreign comipanies and undertakings which had dealings in 
teal or personal property in France were included. ‘The 


decree of 1891 went further, and declared that for the. 


application of the law no distinction was to be made 


between corporeal aud incorporeal possessions, and that | 


a lease or the goodwill of a business agency constituted 
Property in I'rance. That interpretation caused con- 
siderable trouble to foreign companies having a branch 
Or agency, and who were called on to suppoit 
a French responsible presentative and compound 
for the payment of a dividend tax. The present 
law §ees further and declares that all the foregoing 
Provisions are applicable to 


mdertakings possessing property or operating in 
rance. Those companies which have conformed to the 


Prescriptions of the preceding articles must, before 
ergaging in any operations in France, make a declara- 
tion of their existence at the Registration Oftice, accom- 
poe by a copy of their statutes, under a peralty of 
rom 100f to 5,000f. A foreign company which has no 
shares or bonds circulating in France on which the 
whieh > - eh a toll, could not even do business, 
ot S e Pp ain translation of the words fiire des 
Perations, without submitting to such a vexatious 
formality, . 
miroactn 8 40 the report of the coats ena tee. he 
to lf ser ace in . __ 1e morenen me v eonkenes 
will oa e e stamp duty on foreign State fands 
oo _ in 1898 16,284,000£ (£651,360), and the 
which at ring foreign companies and corporations, 

escape taxation, within reach of the fiscal 


authority 9,910,000f (£396. 40 
(£176,060) (£396,400), made up of 4,400,000 


* ‘ead loreign companies or corporations which have 
dividend on e* 18 estimated at 250, which paid in 1895 
en ar neating to 110 million franes (£4,400,000), 
capital, w] 1 tax of 4 per cent. would be levied, and the 

» Which would be subject to the transfer duty of 


of | 


'and in particular the pretension put fo 


The tax would | 


foreign companies and) 


during the 
causes, political or economic, 


oi for dividend tax, 600,000f (£24,000) for stamp | 
¥» and 4,910,000f (£96,400) for transfer duty. The | 


in possession of any statistics of the amount of the 
foreign State funds held in I['rance, but writers on 
finance estimate the amount at 13,000 millions of franes 
(£520,000,000), comprising 6,500,000,000f (£260,000,000) 
of Russian funds, 1,700,000,000f (£68,000,000) Turk- 


ish, 1,300,000,000f (£52,000,000) Austro-Hungarian, 
1,100,000,000f (£44,000,000) Italian, 900,000,000f 
(£36,000,000) Spanish, 500,000,000f — (£20,000,000) 


Portuguese, 600,000,000f (£24,000,000) Egyptian, &e. 
The entire scheme is severely criticised in the Press, 
forward by the 
Minister of Finance to demand the stamp duty of 1 or 
2 per cent. afresh after a conversion, even when the 
operation is effected without any exchange of bonds. M. 
Lerov Beaulieu, in an article in the He Hrangais 
condemning the whole measure, describes that part of it 


HLS! 


creates no new wealth, but diminishes the existing riches 
of the bondholder by reducing his income. A deputation 
from a meeting of bankers held last week was received 
yesterday by the Minister of Finance, and pointed out 
the inconveniences of his plan, and the prejudice it would 
cause to French investors. If foreign Governments 


| would have to pay the increased tax for new loans, such 
was not the case with existing bonds already in their 


hands and on which they would be charged the additional 
} percent. by the retroactive effect given to the measure, 
“ranee would be, besides, placed at a disadvantage in 
the competition for raising money fer foreign States, as 
the stamp duty was only one half per cent. in England, six- 
tenths per cent. in Germany, and one-t nth per cent. in 
Beleium and Holland. French bankers would con- 
sequently be forced to demand a price one-half or nine- 
tenths per cent. higher than bankers of tho ountries 
to cover the difference in the French stamp duty of 1 per 
cent. 

A conflict 
Bank of Algeria relative to the payment o} 
of 6 per cent. fixed by the Statutes as interest on 
The Bank has arrived at the term of its privilege, 
has solicited a renewal, which may or may not be 
granted, as suggestions hav been forward for the »xten- 
sion of the privilege of the Bank of France to Algeria. 
A valuation of the show a 


has arisen between the Government and the 
the dividend 
pital. 
and 


a 
vA 


, oa 
assets of the latter ba 


possible loss of 12,242 897f in a lnyuidation, but, on the 
other hand, the bank has reserves amounting to 
12,815,343f. As the business of the last year shows ¢ 

and the capital is intact, the board 


profit of 928,3971, ca 
proposed to pay the fixed divi | nl 
pay any interest 01 dividend on capital without the 


dend, but the bank cannot 


authorisation of the Minister of Finance, which has been 
refused. The bank is about to eall a meeting of the 
shareholders to ask for powers to app al to the (ounceil 
of State against the Ministerial decision. aa 

M. de Fovilie, director of the Paris Mint, publishes, 
in his annual report to the Minisrer of Tinance, tables 
of the fluctuations monthly in the prices of gold and 


‘silver in Paris from 1873 to 1897, and in London from 


1856 to the present year, with a chart exhibiting the 
variations in the prics ol standard silver if London 
last years, and notes indicating the 
that contributed to the 


SIX 


movement of prices. | 
The purchases and sales ot bs t 1e 
Treasury agents in the departments, cleared in Paris 
during the third quarter of the year, amounted in capital 
to 52,886,538f (£2,115, AG1)of the for ner, and 35 manele 
(£1,435,606) of latter. Compared with the 
corresponding period last year there was a diminution 
of 2.573.985f (£102,959) in the buying orders, and an 
vase | (£262,177) in the sales. 
ment annuity 


) + thr noah 
ventes tnrougon 


the 


sor 


increase of 6,594,435! : 

Rentes for the savings banks and Goverame 
and insurance institutions were purchased in | ctober 
for a sum of 13,404,407f (£536,176) in capital. The with- 
drawals of money from the savings banks during the 
month, however, exceeded the deposits in the proportion 
of 6,836,3358f (£273,459), against 3,200,304 (£128,012), 
making a total diminution of deposits in the ten months, 


i ° = = wnte f 4 I-A 
somtimes per 100f, 2,455 millions (£93,200,000). compared with the reimbursements, of 44,677,611f 
—— cabot i oc ea ae en 
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(£1,787,104). Rentes had to be purchased with the | 
interest credited to depositors. * 
The receipts from shipping on the Suez Canal in| 
October amounted to 5,980,000f (£239,200), against | 
6,220,000f (£248,800) in the same month of 1896, and | 
6,420,000f (£256,800) in 1895. The totals for the ten | 
monthsof each year were 60,015,412f (£2,400,616) in 1897, | 
67,983,241f (£2,683,330) in 1896, and 65,526,357f | 
(£2,621,054) in 1895. | 
A further step has been made by Irance in colonial | 
extension. A notein the Journu! Ofjiciel states that in 
; execution of the law of April 6, 1896, notified to the 
Powers, and declaring Madagascar and its dependencies 
to be French colonies. The French flag has been hoisted | 
on the islands of Juan de Nova (also called St Christophe) | 
Kurope, and Bassas da India. Those islands are situated | 
about midway in the Mozambique Channel. 


| 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 23. 
The stock market has been a little stronger, but it is | 
} narrow. There is evidently an indisposition to branch | 
|| out at this time, just prior to the Greater New York 
municipal election, and, on the part of many, to engage | 
| in new undertakings of wide importance just before the 
| opening of Congress. The hardening of foreign exchange | 
‘| is apparently inconsistent with the movement of inter- 
| national financial currents, and the tendency here is to 
| attribute it to the action of the Bank of England in 
| raising the discount rate to protect its gold. The latter, 
| of course, is rendered more easy to accomplish by the’! 
return flow of funds to this centre from the west and 
south-west, and the consequent falling off in interest | 
rates, Gue to the accumulation of money at the West. 
An attempt was made carly in the week to stir up tha 


| market on alleged complications with Spain, but it was | 
not successful. 


| reporting the state of trade to keep our best feet forward 
| at all times, and on this theory they ave finding sufficient 
| reason from week to week to report a continued im- 
| provement, or the maintenance of a fall volume of 
! 
' 


|| business throughout the country. As pointed out in 
| this correspondence two or three weeks ago, there 

then came a change in 
first to the rate of speed. 


| 
; ~ 
There is 4 disposition on the part of some engaged in 


the current, confined at | 
It has been running slower | 
| ever since, although the large volume of business with | 
| which we entered the month of September naturally | 
imparted a momentum which leaves its traces with us. 

| ‘The practical stagnation in most of the Gulf States, due | 
primarily to the yellow fever quarantine, but aided and | 
abetted by the low price of cotton, is emphasised by the | 
unexpected extension of yellow fever to Memphis, 

Tenn., the northern limit of the disease during the yellow | 
| fever epidemic in 1878. The State of Mississippi has | 
already quarantined itself against Memphis, notwith- | 
standing that Mississippi was supposed to have been | 
quarantined against the world, and the outlook is, that | 
other quarantines will be declared, and business at | 
Memphis suspended, at least until frost shall put an end | 
to the caxse of the troub!e. 

The next unfavourable feature is found in the seatieas| 
lying between the great lakes, the Ohio Kiver, Penn- | 
| s_lvania, and the Mississippi River, in which jobbers and | 
other wholesale dealers in many instances find that they | 
over-anticipated requirements when making purchases | 
| for fall delivery, and where interior merchants find a 
| portion of their small stocks will have to be carried over 


a million bushels less than the largest weekly totals 


recently reported. The only significance of this, if any, 
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| : nl 
one-half this week what they were last week. y about 


_in satisfactory shape, in which respect it forms an exce 


begin to buy and export from the United States to the 
| United Kingdom. 


‘future of exchange and the international gold move- 


exported portion thereof is relatively greater than that 
_see what effect it would have on the exchange market. 

current twelve months. 
value of exports during the next three months merely 


equal that in the last quarter of 1896, the result would 


valued at S1,125,000,000, the largest cn record for any 
‘calendar year. A corresponding calculation with refer- 


‘estimated totals for 1897 with like figures from the 
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pendicular drop, the shipments amounting to o 


_ The noticeably favourable feature is found in the general 
industrial situation. The cotton goods industry is not 


tion. Makers of cotton goods are as anxious for an 
advance in the price of raw cotto1 as are producers of 
the latter, for not until the price of cotton advances will 
the mill owners be able to charge higher r‘ces for fabrieg 
At present the price of cotton seems to know no bottom, 
and the planter and holder at the South regards himself 
as a singularly unfortunate individual. Almost every 
other farm product except cotton has enjoyed a portion 
of the recently revived prosperity, together with advances 
in prices. Cotton, on the other hand, largely under the 
influence of extreme crop estimates—10,000,000, and in 
some instances 11,000,000 bales—has continued to sag. 
The latest report from the cotton region iz that picking 
weather is unexcelled, and the bulls add that the crop 
will be picked and ready for market by November 15th, 
and there will be no top crop, which some of our bear 
friends with 10,000,000 and 11,000,00) bale estimates 
seem to overlook. Meanwhile the amount of cotton in 
sight is less than last year, and the English spinner, if 
not prevented by reason of industrial complications, 
strikes, &c., in the United Kingdom, will soon have to 


This suggests an interesting point as to the probable 


ment. Cotton is very largely a money crop in that the 
of most other agricultural crops exported. It would be 
interesting if the cotton export movement wera active to 


This may beeasily perceived by a reference to the totals 
of our foreign trade in recent years, and during the 
The total value of exports for 
nine months of the current calender year are 12 per 
cent. over the total in 1896. Should the gain in the 


be a total volume of exports for the calendar year, 1897, 


ence to the total volume of imports this year, based 
upon their value for nine months, and the September 
rate of increase compared with last ycar, indicates & 
probable total for the entire year of 1897 of 3725,000,000, 
pointing to a merchandise balance in favour of the 
United States this year of nearly $400,000,000. The 
significance of this may be best shown by grouping the 


oflicial reports ior four preceding years : 





Balance 

in favour 
Exports. Imports. Ore 

s $ 

1897 (estimated) 1,125,000,000 725,000,000 40000006) 
a al 1,005,837,000 681,579,000 324, 91.000 
Bs nk a Sernins 824,860,136 801,669,347 one 
Ne oc ot 825,102,248 676,312,941 149,000 9 
NP ictenaxess 876,108,781 776,248,924 saad 
Totals .... 4,656,908,165 3,660.810.212 .. 936,309,000 


It isa simple matter for the reader to make his — 
comparisons between these totals, but it 1s worth spec! y’ 
ing that there are shown in the foregoing exhibit, a 
chandise exports valued at $4,656,908,165 during 
years, which is nearly $1,000,000,000 in excess ; Da 
total value of imports in that period. The final — ble 
may, it is true, be slightly reduced, but 1t 1s a 
that the falling off from this indicated total wi be | 
large. If the movement of gold, silver, coin, bullion, 


, os hat 
Exports of wheat and of flour included as wheat are | ore for five years past be considered, it 1s found t 


. on i at 
exports of the same to the present time “ae ~ 
$300,000,000 more than tha importations t — ; 
that the merchandise balance referred t9 is crease”, 


7 ; ; ; : : os ‘ ; ecious 
must lie in the possible continuation of a smaller volume | including with it the international movement of pr 


of exports of wheat and of flour. 
tion is already reported on the Pacific Coast, but thus far 
Atlantic Coast shipments have held up well for almost 
all cereals except Indian corn, which has taken a per- 


—_—— 


instead of being distributed. 
| fully half a million bushels less than last week, and about 




















A check in this direc- : metals. 


| The questioa naturally arises—Is it true that a large 


| 
i 


<8 2 ae rior 
| proportion of American securities held in England F 
to 1893, has been sold in the United States, & 
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_ 
British holdings of American securities to-day are much 
smailer than they were a few years ago: If true, so 
large an accuinulated and accumulating balance of trade 
‘n our favour, particularly if stimulated by heavy cotton 
shipments, would be likely to attract attention to the 
course of foreign exchange. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, November 5. 
The monthly settlement has passed by smoothly 
enough, for money did not go up higher than 4! to 42 
per cent., with a private discount rate of 4 per cent., 
and on a single day 4} per cent. But the requirements 
were very much larger, as shown hy the weekly report 
of the Imperial Bank. The gold stock has declined by 
about 31 million marks, ali for home purposes. But 
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investments have increased considerably, and the note | 
circulation has once more expanded, so as to be again | 


above the duty free limit of issue. During the current 


week, however, there is likely to be a retiux of funds to | 
the Bank. ‘he managers of the Bank have published an | 
elaborate article in one of the semi-official dailies in | 


defence of their discount policy. Their argument i3 that 


this countiy is at present more progressive in trade and | 


commerce than either Mngland or France. Consequently 
there is a more eager demand for money in this country, 
creating a tendency for ratesto rise. 
at present a larger stock of wealth and money in the 
said countries than in Germany, which, by the way, the 
article seems to consider as a defect in progress of 
disappearing. These considerations, it is argued, explain 
why rates of interest, even in times of plentiful money, 
are so much higher than in Mngland and 
Much of this is true, but not all of it, for there is no 
doubt that the present system and practice of the 
Imperial Bank are defective in some respects. The 
Royal Seehandlung has helped to create a comparatively 
easy state of the money market by lending freely, and in 
so doing giving preference this time to the weaker of 
our important firms and concerns. 

The market for Funds and stocks has been brighter, 
and for a few days it seemed as if it was the in- 
tention to start an advance. But it is obvious that the 
strength of the iausse party is insuflicient to lift up 
prices; all that can be done is to maintain them a: 
their present level. The latter is wanted in order not to 
disarrange the market in face of soma issues of loans 
Which would have been po: tponed tonext spring if they had 
not been decided on before the persistency of the pre- 
sent lull of affairs was foreseen. Yesterday the market 
showed renewed depression, bank shares suffering most. 

This week Siemens and Halske have raised about 
15 millions. But the success of this loan is simply due 
to the confidence which prevails at present in regard 


to electricity companies, the success of which seems to | 
The said -firm is supplying | 


e held to be infallible. 
Berlin with some 


1 wit lines of elevated and underground 
electric railroad. 


The traftic is to begin in the year 1900. 


The plan, as sketched out at present, is evidently im- | 


perfect, and whether the business will pay is doubtful. 
The Reorganisation Committee of the Kansas Pacific 


November coupon of the 6 per cent. Kansas Pacific 
bonds, owing to the pending foreclosure. 
Trade reportscontinue to be ofan encouraging character. 
ze Conventions of pig-iron, coal, ores, and of half manu- 
oo refuse to egree to a reduction of prices in the 
ome market. But they give full support to the pro- 
ee oxnewt syndicate and export bounties. Only 
appear of hoop iron and of superior plates do not 
rolii to know their own mind as yet. The 
ing mills in Rhineland and Westphalia seem nearest 
. t : formation of a syndicate or convention. All 
ne rom the coal mines speak of a buoyant business. 
reight oe Sopextanens has ordered thousands of new 
sulare me - itis regarded as doubtful whether the 
traffic, ce to meet the requirements of the growing 


Reports from the textile trades mention that the 


Besides, there is | 


lrance. | 








and Union Pacific decided to stop the purchases of the | 





seein | 
cotton weavers, who, so far, had been working under an |! 
agreement to reduce their output by 35 per cent., have |} 
arranged on a further reduction of 10 per cent. Makers | 
of hosiery in Southern Germany—at least 29 firms—pro- || 
pose to establish unity of prices, to go in operation next || 
year. Makers of fancy goods are raising prices. i 
Attention is called to the advance in the price of flour, | 
attributed to a scarcity of supply. The advance chietly | 
concerns rye. i| 
The continued decline in the price of sugar has 1 
caused the discussions on reforms of taxation to be | 
renewed. So far the question of the export bounties |} 
is avoided, whereas measures are proposed in order to 
increase the consumption of sugar at home. It is 
worthy that the agrarians propose a decrease of home 
taxation. 
The report on foreign trade forthe period January | to 
September 30 presents the following figures :— 
IMPORTS, 
Doubl Value. 1} 


note- 


nol 
ls 


Cwts. Marks. | 

REED Se vewanses 292,580,000 ...... 5,522,000,000 i 

ay Oe 264,380,000 ...... 3,542,000,000 | 

FEE ci xieke earns 254,630,000 ...... 3,121,009,000 1 
ISXPORTS., | 

ME’ cnitdosens 206,830,000 :.817,000,000 || 

_ oc Ee 187,060,000 2.764 ,000,000 | 

IR stir uawnens 171,100,000 ...... ,476,009,000 1 
These figures include precious metals. Hxelusive of || 
precious metals the account presents itself as under:— jj 
Iinports luxport 

Mark Ma 1 

i scscs 3,418,000,000 2,678,000.000 | 

RNG 64's ws arwias 3,141,000,000 ...... 2,611 ,000,000 | 

RU, ok aiaiwin 3,051,000,000_ .. 2,408.000,000 1| 

The increase of imports amounts toS8 per cent., and }; 
that of the exports to 2.6 per cent. | 
The increase of imports comes chiefly from drugs, | 
cotton, wood, agricultural produce. Iron represents a || 
decline of exports by 18 million marks, but this is || 
attributed chietly to the heavy demand in the home || 


market. | 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 2. 
The political deadlock in Austriacontinues. The attempt 
to force the prolongation of the States Treaty with Hungary 
failed, because the parliamentary minority absolutely 
resisted the mancmuvring of t! Vice-President and 
the majority, even at the cost letting a member 
speak a whole night through It is reported that the 
I;mperor has come to the conclusion that Count Badeni 
is not the man who will get the prolongation of the 
treaty passed, and that he is looking out for a means of 
obtaining what he recognises as being the first necessity 


| 
| 
| 
| 
| 
whatever else may happen. | 
| 


of 


In financial circles the announcement of the resigna- 
tion of Court Councillor Hahn from the post of director 
of the Landerbank has created a vreat sensation. It was 
seventeen years ago that Director Hahn passed from the 
commercial department of the Southern Railway to the 
Linderbank, which was founded in his name, and which 
| he alone organised, making it an institution which gave 
| commercial credit on much easier conditions than had 
up to that time been the custom. I’rom the very 
| beginning this bank directed its energies to the building 
of railways, and the line from Budapest to Semlin, as 
also a number of commercial lines in Bohemia and local 
lines in Hungary, owe their existence to the Linderbank, 
Later it undertook to provide the means for building the 
junction lines between the Servian railways, Salonica, 
and Constantinople. These, and a great many other 
financial operations, are largely due to the energy 
of Direetor von Hahn, who is to be succeeded by the 
director of the Alpine Iron Works, Kdward Palmer. 

The requirements for settling-day have kept within 
narrow limits this month; more so, indeed, than for 
several years past. But the great amount of payments 
due which will be ready for investment will not appear 
in the October returns, because the last day of the 
month having been a Sunday, and November 1 a féte- 
day, the bulk of the payments were not due until to-day. 
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On October 23 the Bank still had a reserve exempted 
from the tax amounting to 56°6 million florins. 

The Dux Bodenbach Railway,which crosses the mining 
districts of Bohemia, is about to change its constitution. 
It will be carried on on a much larger scale, and will be 
authorised to raise its capital every time that it extends 
its business. Twenty-four Bohemian coal mines have 
been offered to the company, besides projects for the con- 
struction of several electric railways in Bohemia. 

In Bokemia a new nickel mine has been discovered. 


It is in reality an old copper mine which was abandoned 


a hundred years ago. Quite lately it has been ascertained 
that the mine has an ore which contains as much as 12 
per cent. nickel. If the ore proves prolific, a nickel mine 
will be established close to the manufacturing town of 
Rumburg. 


being put under the axe, the Board of Trade Minister, 


Daranvi, has decided to give up the plan of letting one 
man undertake the sale of entire forests, and will divide 
them into sections, and put them up for auction, hoping 
by this plan toobtain a better price. The Government 
cuts the trees, and delivers them to the nearest railway 
station in most cases, but where this has not been | 


possible it has been expressly stipulated that labourers 
of the district must be employed, and wages must be paid 
in cash. 


The Hungarian Board of Trade Minister has estab- | 


lished a special office in the 


Museum of Commerce for 





the commercial relations of Hungary with Prussia and 
Saxony, by means of which it is hoped that the | 
German manufacturers will find opportunities foropening 
warehouses in Hungary under particularly favourable 
circumstances, and Hungary, on the other hand, will be | 
able to ascertain which of its products might find a 
arket in Prassia ana in Saxony. 
BOOKS RECEIVED. 
1d Book the United States Ta Mi, IS97. (New 
York) ‘T. B. Vandegrift and Co. 


Organisation of Gold Mining Business. By Nicol 
Brown. (London) E. and T. N. Spon, Limited. 
The Essaui Michael, Lord of Montaigne. (Vol. VI.) 
Translated by John Fiorio. (London) J. M. Dent 
and Co. 
Rapara ", the Right of the Individual in the State. By 


( : . Yfi¢ 

Archibald Forsyth, (London) T. Fisher Unwin. 
Mining Industry. Evidence and Report of the Industrial 

Commission of Enquiry. By the Witwatersrand 


Chamber of Mines. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 


Amounts First 


Nominal Offeredto Payment Further 
Capital. the Public. Thereon. Liability. 
z £ i 
Amount previously subscribed .. «123,904,788 ne pis 
Issues of the week— 
Breeds & Co, (Hastings Brewery) 
Deb. St:ck .........-02 55,000 55,000 .. 5.509 49.500 
Leake View King Go'!d Mine .... 80,000 53.000 6.624 46,875 
Huncoat Brick and Terra-Cotta 
£10 Bhares. .....00+.00200 40,000 £0,000 2.000 .. 18000 
Do 44 TR. spcaqschtes eee 20 000 20,000 2 a 18,000 
Grand Hotel, Eastbourne 4° 
Debs.. at 102........ .... 70.000 71,400 7,000 64,400 
Direct West India Cable £5 Ehrs 120,000 50,000 15,000 .. 45,000 
Do 4) % Debs. at 95 ........ 120,000 114,000 12,000 .. 102 000 
Two Chums G, M. (W.A).....- 100 (09 20,000 25 17,500 
Marsden’s Engines ............ 30,000 11,500 1,150 10,350 
D> 4) °:, Debs. £50each .... 6,500 6,500 659 5.850 
Egerton Gold Mines (Nova : 
Scotia) a ss “oi sas bac bp 60.000 ., 7,500 .. 52,500 
James Nimmo and Co. (Coal 
masters) £10 Shares........ 250,000 166,700 16,670 .. 150,030 
Morrison DaintyG.M.Syndicate 4 
(Rhodesia) 103 or a 25,000 15,000 .. 3750 ., 11,250 
Thompsen and Southwick, En- / 
aaah BPs ee sae aia 5,£00 .. 11,009 ., 2750 .. 8,250 
Niver Plate Gas 4%, Deb. Sxock, 
at 96 igh shk ede ear oa s 250,000 .. 129,600 .. 6,750 .. 122,850 
Machinery Trust 45 % Deb. 
Stock ‘at 102... oo 150,000 153,000 .. 7,500 .. 145,500 
Commercia' Development Corp, 200,10) 70,000 .. 8,750 61,250 


1,036,700 .. 108,095 .. 928,605 
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balance available for dividend of £30,000 i 
In Hungary, where enormous forests are just now | (000. The price to 


i November 6, 1897, 


Sonnk offered for subscription to 
date i 


Total offered fo 
e in— | whole year— . subscription for 
Lee fawaarnne ooo. £124,941,488 | 1996...° 
|: (i apkeépnnsascesesesse 133,296,758 | 1895............ tresses £152,80620) 
SU catsinhinns beneseens 96,281,553 ee ee tt eeees 104,690,104 
EE cniutestiinniheeaduns 59,695,168 | 1998 ,....0°""” nance sets + 91881 505 
saa ticee eecket 2,470,001 | 1803.......0/°7"*eeeees one 


We have received the following prospectuses : 

Automatic Cycle Rack (L.).—The pros t : 
' venture will be issued on Monday. The capital . = 
company is to be £95,000, in £1 shares. 


be lth 
formed for acquiring the patent rights of — 


; an invent 
for automatically securing and holding cycles upon the 


| principle of the penny-in-the-slot. The di 

' believe that the invention will undoubtedly yield eee 
returns, and assuming that 30,000 racks will be placed 
and that each should earn only one penny 4 


calculation is made showing that this would provide a 


— 












be paid for the patent rights is £75,000, of which not 
less than one-third is to be in fully-paid shares, This 
will leave 20,000 shares available for the provision of 
working capital. 

Watney and Company (L.).—An issue of £600,000 3} 
per cent. mortgage debenture stock is offered for sub. 
scription by the above brewery company at par. The 
stock of which this issue forms part, and the interest 
| thereon, will be a charge on the undertaking and 

revenue of the company in the same manner as, but 

subject to, the £700,000 mortgage debenture stock 
and the £500,000 ‘‘B” mortgage debenture stock of 
the company. These are certified to amount in 
; value to £3,809,743. The company has regularly 
paid the dividends on £700,000 of preference stock, 
and on £900,000 ordinary shares it has made pay- 
| ments rising from 16 percent. for 1891-2 to 22 per cent. 
for 1896-7. The stock is redeemable at six months’ 
notice after April 5, 1905, at 103 per cent. 

Glasgow Corporation Stock. — Ihe Corporation of 
Glasgow give notice that they are prepared to receive 
_applications for an issue of £250,000 additional 24 

per cent. stock, redeemable 1910-25, in sums of not 
less than £50. Prospectuses, with forms of application, 
can be procured at the oflice of the registrar, City 
Chambers, 335 George street, Glasgow. 

River Plate Gas Company (L.).—This is an amalgama- 

ion of two Argentine gas undertakings, the Belgrano 
TBuenos Ayres) and the Argentine Gas Company, the 
| latter being a local institution. The share capital 1s 
£1,500,000, and the River Plate Trust Loan and Agency 
Company, Isimited, now offer for subscription an issue 
of £250,000 Four per Cent. Debenture stock, at £96 per 
cent. The object of the issue is to retire debenture 
stock and debenture issues of the merged companies, 
amounting to £192,000, and to provide additional work- 
ingeapital. It is stated that on December 31, 1896, the 
assets of the combined companies stood at £1,108,660, 
and that the profits for that year converted at the gold 
premium of 185 were suflicient to pay more than eight 
times over the interest on the present issue of debenture 
stock, 

Machinery Trust, (L).—An issue of £150,000 4} per 
cent. first debenture stock is offered by the above 
company for subscription at the price of £102. The 
| proceeds of the issue are required, it 1s stated, for 
| the purpose of providing additional capital necessita : 
_ by the growth of the business of the Trust, and ms 
| further development of the undertaking. The debenture 
} 





stock will be secured as a first floating charge 00 t 

whole of the undertaking, and also on the other assets 0 i 
' the Trust of the value on December 31st last, as set - ; 
in the Trust’s balance-sheet, of £398,563 (in W H 
| amount no eredit is taken for goodwill) and which Bi 


since been very considerably increased. The — 
tion list closes this day (Saturday) tor both towa 
: country. ok 
Commercial Development Corporation (L.).—This 8 » 
undertaking with a capital of £200,000, re 
190,000 ordinary shares and 10,000 deferred sham 
£leach. The present issue consists of 90,000 or: 
and all the deferred shares, of which 10,000 the 
shares are offered for subscription. It is st@ shares 
| Prospectus that every allottee of 100 ordinary § 
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‘ll be entitled to subscribe for and receive five defer “ed ; the oo upon 9g a Ts Issue Is to be nade. First and fore- 
Ww! ~ ‘ : : ; at 6 ficient canits most vou will naturally wish to know how the interests of the 
shares at £2 per share, and also that ena se — shareholders are to be considered in application and allotment. I 
for the present needs of the company having been sub- | \i}) meet thts by a second possible questi 


scribed by the directors and their friends, the company | the shares will be issued 


nm, nhamelv, as to whether 
below the present market price or not I 
will at once proceed to allotment on the closing of the think [ may say See sn a yi if ims a those shares 
ICe : . ; at less the curren rices, bul whatever the pri 
lists.” The corporation ‘‘ has been formed, among other | Sa aesaaik aan loani aa ee. comeeeel 


least 75 pei cent. of such issue will be reserved abs lutely for the 
. ) orvayv » "2 . 1} es a 
things, tc purchase from Mr A. R. Hat vey, the vendor, shareholders of this company. (Applause.) Ih ype these few words 


of the issue, at 


' 
I 
Mr J. G. A. Rhodin’s patent improved Electrolyser, | will suitice to meet every question in your mind, bat if not 1 | 
including all foreign and colonial patents and protections _ be happy to answer any questions you may put to me. 
” , . ing » | YAanan {Applause.) 
already granted or elsewhere obtainable in respect 13 i a si 
thereof.’ It is claimed that “Mr J. G, A. Rhodin’s the method of issuing the new capital, and the C} La ¢ 
inventi: n is (¢nt2r alia) an improved process for the replied, th following resolution was carried | a verv large 
j i ; . i i or ‘hi f Vi r.”’ najorit’ “ That thie “<t i al ( lé Company b | cre se Oo 
electrolytic production of alkali and bleaching powder,” | majori | the capital of tl Ypa increas i. 


urman havin: 


‘ e . ; £ 300.000 bv the creation of 20.00 ew shares of £5 eac] —— 

The purchase price for the Rhodin patents has been ae Se a a a oer t ; i that 
ee . ; the capital raised by the creation of such new sh 

fixed at £90,000, payable as to £20,000 in tully-paid sidered part of the original ordinary capital and shall be subject to 
shares, £10,000 in deferred shares, and £60,000 in cash. | the provisions of the regulations of the company 1 re 

It should be mentioned that the Castner-Kellner Alkali | the payment of calls and instalments, transfer and transmission, 

ann ¢ | forfeiture, lis voting, and otherwise. And that subiect as afor 


aid the directors be and are hereby authorised to uch \ 


i> tt UMC 


| Company claim that the invention is an iniringement of 

their patent rights, if used for making alkali in the | gares on such terms and conditions and at such premium as thes 
United Kingdon. The Commercial Development Cor- | shall think fit. 

poration, in reply, state that the matter has becn tested \ vote of thanks to the chairman concluded the proceedi 
in Germany, and the patent granted in spite of the 

Castner-Kellncr opposition, and with questionable dis- 

cretion, the solicito: 


BRITANNIA MOTOR CARRIAGE COMPANY, LIMITED. 


rant, under the presidency of the Hon. J. H. H. Berkeley 





} 
| 
icitors threaten with legal proceedings ; At os rdina + sen ~ gre = of th age - Motor Carrias 
any newspaper which ventures to mention the fact that er a ie ee Se ia a oe - ne 
the patent is contested. The Chairman said: You have heard the 1 read Gonvening 
this extraordinary general meeting,and you are aware it | been 
= a ealled in compliance with the requisition of certain memb hold- 
MEETINGS, &e. me in the age ecate 5.825 | ( ora trille OVvVel ne-f nth oO] the 
eer 1 ied capita of the « bypass \« v of that rea ition | b nN 
THE ‘ BODEGA”™ COMPANY, LIMITED. nt to every member There has also bee) nt to every member 
An « eneral meeting was held on Wed: lay at} a circular from the board dated, Octobe Oth, by which vou 
Winches! ti ioc.. Mer KH. Wolseley. th heirman of the com- | were informed that prior t the receipt of the 1 juisiti n the 
pany, presia i! I t was to consider 2 proy it in directors had decided h ttl freneral n tine oO Wed lav, 
the capital | 1) mber 15th, next, when the accounts, mad up to Septemb r 30th 
The secret Mr George Courtney) read the notice conven last, and duly audited, t lier with a full statement of th 
the meett position and progress of the company, would be submitted. It is 
The Cha Gentlemen,—As you will have gathered from | intended to hold that inecting at the company’s works, so that 
he notice issclinbled here to-day in order to pass a special | members may ha an opportunit f el) 
resolution it 1 th lirectors to issue a further 20,000; themselves, what is being done, and t rf 
share f £5 cach Helore we proce a with the e proposals which I] ( ring . Which. it ji h } 1 will be the i 
shall pres nt ; lore Vou, | should like to brietly review the a execul n ot vari : racrs You were als mntorn i b 
history of t any from its Inception as a public com] inv to} thi circular that in th opinion of th cline rs, a well 
the present nent Very few of vou are aware of the early! as in that of a verv Jarge numb of shareholde: who 
struggles which the directors of this « ompany had to go through | had consulted with them, it was considered most unpolitic and 
to plac { present suceessful position. The difticulties | against the true interests of the « mnpany bo hold a meeting earlier 
which made t uly struggles necessary arose from a variety of | than December 15, as it would be impossible to have the motor 
causes, but t] remost of these was the insufticieney of working | carriages finished before that date, and as it would be impossible to 
capital, Tl did no arise beeause your shares were not fully sub- | have the report and accounts duly audited ready for the meeting to 
scribed, for ttter of fact, thev were subscribed manv times | be held to-day. A large numbercf shareholders advised the board 
over, but from the fact that the scheme for the original | not to comoly with the request of the signatories, but leave them, 
flotation I th company did not provid sufticient if thev still su desired, after having received the circular of October 
financial marcin after purchasing the business for its adequate | 20, to exercise the right which they had under the 78th Article to 
exploitati extension, Kor manv vears your directors | call a meeting themselves; but although my colleagues and mnyself 
toiled 0 i nuchingly, nothwithst unding that bugbear of | fully believe that premature discussion of the affairs of the company 
modern comunerce, want of « ipita!—-in order to cope with the | can mly be detrimental to the interests of th hareholders, we 
enormous competition which has to be met when a huge under- | were not prepared to ignore the provisions of the articles of associa- 
taking of this kind is being established. How handsomely those | tion, and consequently the meeting was summoned for to-day. With 


early efforts Wel rewarded is shown by the annual re ports which | regard tothe date whi h we had fixed for the annual meeting, V1Z., 


i 

have been submitted to you from time to time. Commencing in | December 13th, 1 may point out to vou that December is a month 
1887 we paid a dividend of 24 per cent., and vear by vear we built | in which the majority of public companies hold their annual meet 
up your business, so that we were able to distribute profits | ings, and that in fixing our meeting for that date we are by no 
amounting to 5,6, 7, and even 8 per cent., while at the same time | means unduly delaying the first annual meeting of the company. 
building up cut of profits a reserve fund which most of vou know | The Britannia Motor Carriage Company went to allotment 
amounts to upwards of £12,000. (Hear. hear.) This steady rate of |} on June 14, 1896, and will hold its annual meeting on 
progress has made itself felt in the market, and although I know | December15, with its accounts made up to September 30, 1897. 
the directors of p lic « ompanic sare not supposed to take notice of | It certainl. would have been possible to have made up the 
the Stock F.x hange side of their existence, yet Iam sure you will | accounts of the company to June 30th, and have held the 
excuse me if | savy how gratifying it is to the directors of this com-| meeting some time this month; but I ats present know of 
pany to feel th public appreciation of their efforts, as evidenced by ; ho good purpose which would have been served thereby, 
the handsom premium which your shares so legitimately com- | (Hear, hear.) Motor carriages take months to build, and it is 
mand. The business of this company is now so firmly established | only by getting works thoroughly equipped, and by making 
and the magnitude of its turnover is such that the further extension | all the parts interchangeable, and being able to turn them out in 
of its business by opening new Bodegas can be attained on a more | numbers, that they can be mad rapidly and cheaply. (Hear, hear.) 
solid and sure basis than has hitherto been possible Proceeding, the | We have acquired most excellent works in London, and they are 
chairman Went on to say :—A preliminary contract has been entered | in full swing, and everything is going on most satisfactorily. In the 
into for the purchase of important frechold premises in Hull in which | course of the next few weeks we shall have quite a number of carriages 
for mar ¥ years a profitable business has been carried on, and from | ready which will, | believe, give satisfaction. Good as the motor 
Which We expect very favourable results: and as we become satisfied | was when we acquired it, I have no hesitation in saying that those 
With other prope rties in different parts of the country we shall take | we are now making are 4 very considerable improvement on the 
Steps to secure the same on your behalf. As some of you may not | original patent. Besides which, in any electrical motor carriage 
appreciate the present position of affairs, and may consider thatthe | the battery must play an important part, and we have had to 
issue of fresh capital is an evidence of weakness, I wish you most | study very carefully what sort of battery was most suitable for our 
clearly to understand that never in the history of the Bodega | requirements. We have tried several with varying success; but 
“olnpany has its position been so strong, both as to the solidity of | we have now succeeded in getting one which appears to give us 
tS assets and its profit-earning power as it is at the present | much more favourable results thar has been hitherto possible. I 
moment. (Applause.) The profits for the current year will, I am | have already said I think it will be against the true interests of the 
Sure, be fully equal to those of the past, and with the aid of this company to go into fuller details to-day, as we cannot place full 
additional capital I feel certain that we can continue to maintain | materials before you. 1 think it would therefore be advisable to 
the present rate of dividend, nay, more, that we shall beable to add | adjourn this meeting until immediately after the annual meeting 
year by year to the dividend in the future as we have done in the | on December 15. (Applause.) Two of those whoare the getters-up 
past. Having now explained to you tke reasons which make the | of tle requisition have sent in notices that they intend to offer 
issue of this capital advisable, I should like to say a few words to | themselves as directors. (Laughter.) No resolution can be put at 
| anticipate any possible question that may be in your minds as to ‘an extraordinary meeting unless due notice has been given of it 
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and we have received no notice of any resolution ; 
will not be competent for any member to move 
After commenting on some articles in an evening conte 
and hintingas to the source of the information given therein. 
noisy discussion followed.— An amendment was moved 


acommittee of investigation... The amendment wi 


porary, 
alongand 
appointing 
; declared to be 
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ej 
consequently it | 


a resolution to-day. 


lost, only four voting in its favour. The origin al motion for the | 
adjournment of the meeting was carried nem. con, and the pro- 
ceedings terminated. 
ALEXANDRA HOTEL COMPANY, LIMITED. 
The adjourned general meeting was held on Monday at che | 
Alexandra Hotel, Hyde Park corne c. for the purpose of receiving i 
the report of the committee appointed on July 20th last. Lord | 


Saye and Sele presided. 
Mr Kimber, M.P., in 
report, commented at 
committee, and ren 
ship was brought : 
Mr Bolton and Mr Polden. The prices which had been charg 
the purveyor to the hotel were, he said, 20 per cent. 
market prices. As to the 500 new share: 
ledge of the « mupany, the committees 
eancelled and thus save a good deal of mone \ The committee 
taken over those shares and had thereby saved in interest about 
£100 already. After making a number of wainst Mr 
Drew respecting his dealings with the company, which the speaker 
admitted were of a srossly libellous character if untrue, he said it 


the committee's 
tindings of 
managing 


moving the 
consideral le 
ait ahekiien a 


ption f 
eth on the 
ge of the 


more than the 
issued without the know- 
advised that they should be 


allegations : 


the | 
director- 
% vat by dealings of a personal character between | 
red by | = 


Was a matter of grceat regret to the committee that they could not 
recommend the re-election of Lord Saye and Sele. He believed 
that from first to jast the chairman had been actuated by honest 
motives, and had not — .. his fingers in any of the wrong-doing, | 
but he had, \ oars tting ere ae ro on befor 


his eves whi h he cht ave caamaabed. nd which, if he had done 
so, would have com a good dk al of ste » the « mpanv., One of 
the first acts of the new board would 7 to take legal proceedings | 
against certain pr ns for the recovery of monevs which ought to 
have gone into the coffers of the « es He, therefore, put it to 
the chairman whether he would not resign his seat ? 

The Chairman said he was not afrai q of the yuurts of Law, and 
he did not admit cognizance of matters suc hy as Mr. Kimber had 
spoken about. He would prefer to take a show of hands on the 
question of his re-election. 

Admiral J. kk}. Commerell seconded the motion. 


had | ACCOUN 


LE 


SS 
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EXPENDITURRE, 
Estimate ine” a | 
for Total Issues out of 


be the Exchequer _|| 
re to meet Payments trom,” I 








including/Apl. 1, °$7, Ap). 1,°96, p 

Supple- to" : to oe Period 

mentary | Oct, O.-t 31,  Oct.39 nded 

Estimates) 1897. 1896, 1897, ' “3 

Permanent Charge of Debt 25,000,000 16,806. rx ; “-_ 
) 46,505,175 17 270 9 

Other Consolidated Fund | ie "30 50,536 Sham 
| MREPECES  oc006cncvcsecees 1,650,000' 1,104839 1,119.57) 

Supply Services .......... 76,487,000, 41,005,085 40,266 "44 raat Lea 
; 102,737,000 58,91€,02 58.656,4¢5 1,284,651 1317210 
ec £ : 

Balances Bank of England ..................) 1.53 fl 
Do _— Bank of Ireland ...... ve ee “wets on 
ee 
¢ ? 
Che Bankers’ Gasette, 
v 
es 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


TS pu rsuant to the Act 7th = 8th Victoria, eap. 32, for 


the Week ended Wednesda: vy, Noveml rd, 1897, 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ..... -* 46,137,545 Government debt ee 11,015,100 
Other se 5.784.900 
; Gold coin & bullion 29,337,545 
46,137,545 46,137,545 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government uri 
OG Ns Sis aes ou tae 3,153,703 eee 12,691,416 
Public deposits* 6,755,626 Other sec) . 28,340,545 
| Other deposits ...... BT ANA le | PANS vos civ vcscnen 18,558,485 
| Seve aes sand other Gold and silver coin.. 2,156,956 
ME cs vis wba been 172.994 
61,747,402 61,747,402 


| * Including 


Mr T. E. Pe Iden said that before addressing the ne he 
would like to put a few questions to Mr Kimber. Would that | 
gentleman say whether anv tradesman had ever said he (the | 
speaker) had received a commission since he had been a director ? 


Mr Kimber replied in the negative. 
Mr Polden also asked whether member of thi 
accused him of 


anv dishonest action at all in conne 
company. 


any 
‘tion with the 


Mr Kimber: I certainly do not. (Hear, hear.) 
Mr Polden said it would be seen that none of the mud was 
sticking on him. le had been their managing director for ten 


months, and had done nothing but what he considered straight. 
had already improved the dividend, and would have 
further. 

The motion was carried unanim usly. 

Mr Kimber moved the election of Mr 
director in the place of Lord Saye and Sele.--The Chairman said 
he came to the meeting with the intention of offering himself for 
re-election as a direc having regard to what Admiral 


He 
done so still 


Russell Sp rhe S as a 


tor, but 
Commerell had said, and as the meeting seemed to be a packed one, 
he would, on reconsideration, hand in his resignation. 

Mr Kimber protested against the chairman describing the mecting 
as packed, especially as it had been convened by the directors. 

The resolution was then forma!ly agreed to. 


Mr oe moved :—* That the resignations by Mr T. FE. Polden, 
Mr G. A. Bolton, Mr B. H. Van Tromp of their directorships, and 
by Mr "Pol len of his managing directorship, be and are hereby 


accepted ; and that Mr A. W. Dear, MrJ. Pyke, and Mr F. J. Sykes 
be and are hereby respectively elected directors in their place 
Mr Van Tromp explained that he joined the board after the last 


meeting to see if something could not be done to improve the 
position of its affairs, and not with the intention of holaing the 


seat for any length of time. 
The resolution was then agreed to, 





PUBLIC INCOME AND EXPENDITURE. 
_ REVENUB, 


—-RECEIPTS. —_— | ——-RECEIPTS.—-~ 


Estimate Apl, 1,’97/Apl. 1, "96, Period | Period 
for to to Ended Ended 
the Year Oct. 30, Oct.31, Oct.W, | Oes. 31, 
1891- -t. 1637. 1896. 1897. 1896. 
| £ } £ | £ £ £ 
Customs ........ .+-++++++) 21,500,000 12.314,000 11,927,000 446,000 439,000 
TEE evancesses «+++! 27,750,000 16,161,000 15687,000' 723000 702,000 
Estate, &c., Duties . «.eeee+, 9,700,000, 6,286,000 6,570,000 260,000 290,000 
Stamps... eesee eee, 7,000,000! 4,35 .,000 4,539,000 205,000 145,000 
Land Tax and “House D aty) 2,400,900 480,900 450,000) ‘e ~ 
Property and Income Tax) 16,900,000 4,195,000 4,140,000) 44,000, 85,000 
Post Office ........ — | 11,935,000, 6,33 ,000 6,210,000! 100,000, 1C0,000 
—— h Service ........ 2,919,000, 1,870,000, 1,800,000, 25,030 25,000 
ee 415,000 05,000! 205,000 49,000! .. 
ious onPurchase Money | | 
of Suez Canal Shares, | | 
Sardinian Loan, &c. ...., 50,000; 442,420 438.487 ee es 
ME. Seequsbasecet 1,775,000) 1,030,533, 1,158,937, 972 3,232 


Total Receipts ..../103,044,000, 53,666,953 52,925,474 





comiitiee 


i 


Exchequer, Savings Banks, Commi-sicrers cf 
Dividend Accounts. 


+, 1897. H. G. BOWEN, Chief Cashier, 


. FRIDAY NIGHT. 
accounts compared with those of the previous 


National Debt and 
Dated November ¢ 


The preceding 


week exhibit 
Ivcreise, Decrease. 
£ £ 
Jireulation (excluding 7 days and other bills)....  <03.00) seseseee + 
Public deposite.......ccccccccccccccccvcee eit » WES ATS wesanenk ve 
Other Geposits .........ccecccccvccscvcvecevces és . coseees: SEE 
Government Securities .........cecceccccsccece a néounee 52,241 
QEROF SOOUTIBED occ cccsccccccccccccocseccccccece 6 socceeee 234,608 
ae cee eebaaa sani eeerenieesone ga cosnkenn)s 
i ceac a eeeabhedes ov eneenk Aebas ’ ne iceenaen 5.195 
RED . ccovernhonvevsenecesaeusevessvsetuenee* os . sseusene 742,675 


| and Rate of Discount, for three months ending \: 


1 243,972 1,791,292 





The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banki ing Securities, Reserve 


veinber 3,1897:— 





a o8\$ 

’ Securities] i wwe 
| Peng mail Circulation | in | Fae 
Date, Coinand| abroad or (xcluding Deposits! Ban! Reserve.|3'2\y 
Bullion.| cut for Bank Post D ae =A 3 
Export. Bills). ment. 8 a 
; 7 : vy 
1897 £ £ £ £ e | 6 \£u 
Aug. 11 25,619,530 199,000 out 28,098,420 47,518,581 41,187,346 24,411,110 eH 

18 36,058,708] 55,000 in 27,893,400 46,565,149| 53,701,916 24,965,308 5 
25 36,224,839) 159,000 in 27,634,230 16,468,255| 39,135,406) |25,390 609 a. 
Sept. 1,35,772,7.7| 328,000 out 28,004,095 46,977,642, 40,856, 871 24,568,642 si 
& 35,363,870] 282,000 out 27,643,530 49,994,1:6| 40,927,945 24,515,348 ale 
JF 35,311,749] 424,000 out 27,357,105 47,729,848} 41,417,555 14,754,644 on 
2? 31.637.078| £90,000 out 27,037,475 48,474,472] 42,591,695) 24,349,603 a 
29 $4,36¢,74:| 181,000 cut 23,148,445 47,454,114 42.903,5:8| 25,018296 $ * 
Oct. €23.196.105| 3C0,000 out 28,415,282 49,358,531) 45,640,101 '2 582,828 5 
13)3),997,0:8] 9 8000 out 27,872,765 47,711,515) 44,65 9,940 20,924,265 oi? 

20 34,8°5,669| 227,006 out 27,510,915 43,623,679} 40,326,755) 41, ia? - | 
21 31.928.171} 18,000 im 27,270,055 44,903,657) 4.,293,810 aa a - 

| Nov. 331,494,501! 59,000 in 27,579,060 45,867,705: 41,05 961 20,71 


Subioined is our usual table, affording a comparative view of * 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exe shang s during @ ecg 
three years corresponding with the present date, as well as ten ye 
b ck, viz.: 


! 
s s bie ie Jov. 4, Nov. 3 
At corresponding dates Nov. 2, | Nov. 7, Nov. 6, | Nov. %, ’ 
with the present week. 1887. 1894. 1895. | 1096. = 
aa oe 
Circulation (excludin £ £ a £ f 
Bank post ite eses se ©) 24,814,215 25,508.59 26,237,005) 27, erie 215105 
Public deposits .......... 3,454,141 5,388,975 _4,629,74e,S ee 3712079 
Other deposits............ 22,260,573 37,011,807 49, 426, 60 Fr 649,154 126914 416 
Government securities. ... | 12,359,980 15 301,917 14,826,525) 2 60 "ie 78, 
Other securities .......... 19,429,936 18,474,743 2>v.95,75¢, 27000 Aas aa 
Reserve of notes and coin’ 11,834,544 26,444.225 31,469,639 25, (807,207 3 qo4sul 
Coin and buliion..... eee-+| 20,148,759) 35,152,820 7 3° ’ 
Proportion of 1eserve to } 
liabilities .......-.06.--, S5h% | 67°A% | 58% | = f "% 
Bank rate of discount ... see. 2% an | ,| 8 i 
Market rate, 3 months’ bills 3s 3 See Ae “Toss He 
Price of Consols*.......... 103 102\5 1032 | 99.5.4 eit 
Price of silver , er oz. 433d 294d 304d 0 ga | 228 - 
Average price of wheat ..| 0314 188 Od | 25s ild | | 18 233 25.162) 
Exchange on Paris (short), 25.3)}-36} 25.224-174 | 25.21}-2-3 _ 23) We 
— Amsterdam (short) 12.'4-74 12.1-2 | 12. 24-34 a 6 oa 
— Hamburg (3months) 20.54-56 20.48-52 | 20. 61-69 | 176,218,000 


137,975.06 107.91 7,000 157,552,000 169,872.00 | 


Olearing-bouse return .. 


* New 23 per Uente.—Gosch -ne. 
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November 6, 1897. | 


count of the “other deposits,” compared with the “other 
ff aoe ae chowed in 1887 an excess of £2,930,637, and in 1894 an 
ae of £18,557,064, in 1895 an excess of £235,833,008, and in 1896 





an excess 0! £16.216,554. In 1897 there is an excess of £8,771,534. 


At this time in 1894 about one million in gold Was withdrawn 
f m the Bank during the week, of which £657,000 was for export, 
"his aa a continuance of a movement that had been going on for 
poe 10 < -« in the course of which £3,500,000 had been sent 
abroad. ‘The drain had no effect on rates, however, as supplies 
were still abundant. Loans for short periods were made at } to 4 
© mouths’ bills were discounted at § per cent. 
\ fairly cheertu: tone prevailed on the Stock Kxchange, though 
ted in volume. The speculation in Kaftirs had 
<<. while West Australian shares were flat. 


per cent., and tl 


business Was | 
made some pros 
In 1895 at thi- time discount rates had hardened owing to the 
il unsettlement in Europe, chiefly in connection 
he Ottoman Empire. The market rate for best 
ls had advanced to 14 per cent. There was plenty 
y available, however, and day-to-day loans were 
t., and short fixtures at } per cent. The nervous- 
ltothe Stock Exchange, and a general fall in 
Qn the other hand the Board of Trade returns 

| there were abundant signs of a solid revival 

threatening in the shipbuilding trade. 


political and fina 
with the state 
three months’ | 

i| of money nn 

1} done at by 

i} ness had extend 
prices took pla 
were favoural | 





1) in trade. 

1] \t the cor! ng pericd in 1896, the Bank rate was 4 per cent., 

i} and gold ¥ ¢ taken for the United States. The rate for 
sin the open market was 3} per cent., and as 


1| best three mont 


the Bank wa efforts to secure control of the market the 
! 4 — . ° ° 
discount hou found it necessary to increase their allowances 
on deposits to | S} per cent. for money at call and notice 
respectivel it the week of the Presidential election in the 


success of Mr McKinley had created a feeling 
d price sof Stock Exchange securities had 
r hand, one effect of the result of the election 


h fell from 30d to 293d per oz. 


United Stat t] 
of prot und 
advanced. © 


Was a fall ih Wil 
The follow s from the official returns show the amount 
of bills and cleared at the Bankers’ Clearing-house. 


Special days o n separately, together with the total increase 
or decrease t n each case: 


(000's omitted.) 








Weeks Stock Exchange Consols Pay Days; “Fourths” of 
| Ending. Pay Days. | the Month. 
Date £ Date. £ Date. £ | Date. £ 
| 1897. | 1897. 1896. 1896. 

{} Jan.JtoAuz.1! $73.) Jal4 A 28 337,337, Nov. 5 29,437, Nov. 4 22,998, 
| Aug. 18......) 101,729, May 13° 43,278, Deo. 1 27,089,,Dec. 4 21,177, 
saat 124,784, 27 43,995, 1897 | 1897 
Bejt. 1..... 1¢4,142, June 1) 41,719 Jan. 6 29 623, Jan. 4 29,391, 
| sae 417,352. 29 48,042, Feb. 2 28,450, Feb. 4 24,305, 
| econ, } 8 July 15 47,°64, Mar. 1 26,270, Mar. 4 22.635, 
| > 16,131, 23 43,753, April ) 31,169,,Apr.*5 23371 
Dib saes 116,422, Aug. 12 53.055, May § 24,577 May 4 21,255, 
7. Mines ) 33,247, 27 49,474, June ] 25,446, June 4 23,294, 
i| cai 123,870, Sept. 15 60,193, July 1 41,065, July*3. 27.078, 
i 175,295, Re 53,232, Aug. § 28,686. Aug. 4, 29,937, 
aes } 0, Uct. 14 49 931, Sept. 1 28,690, Sept.4 19.808, 
|| Nov. 3... oo} —-17-,278, 28 508.6, Oct. 4 20,655 Oct. 4 201095 
| Zonk, 1887 . §.239,120, aa 912,849, ee 204,471, ee 25!,830, 
orrespondng | - ; e 8 er 
total’ 1896.” 104, E. 969,972, .. 325,828, .. | 26,506, 
|} Ine. or Dec, {i- 15).281, ee — 57,123, ee j= 19357 es 1+ SAZL 
in 1897 .. j ast 2 oe : 890 oe = 598 z oe [= 21E6H 
Gross total in . a 
1896....... 7,574,853, oe 1,162,866, .. 380,354 .. 221135 
Do 1895 7,592,886, a. 1,304,679, .. 345,446, .. | 222,510, 
Inc. or Dec.; | — 18,033, eo jm 241,813, .. |+ 34,906, .. | + 3,525, 
in 186 ..f'= 0:24 so = 10877, .. ‘= 10°10 = 167 


* The “ fourth ” fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 


| 
| eicocien 


' 











1297. | 1896. Nii 

MANCHISIFR- = & e | g %, 
January 1 to Get. 23 .. 156,317,500 158,245,100 — 1,927,600, 1-22 
Week ended Oct. 30... 3,679,006 3,689.9 10.900 0-29 





Total tod ute 


159,996,500 161,935,000 1,938,500, 1-20 





Oct. 23 .. 99,330,700 98,734,300 + 596,400 0-60 


January 2t 

















Week ended Get. 30 2,421,200 2,348,200+ 73,000 311 
Total todate........ 101,751,900 101,082,500 + 669,400 066 
BIRMINGHAM - 
January 2 to Get. 23 .,, 48,119,600 40,025,400 +8,094.200 20-22 
Week ended Oct. 30 .. 1,080,200 973,600 + 106,600 10-95 
Total todate........ 49,199,800 40,999,000 +8,200,800 2001 
iii. fmm nanteney cemneernenyr nor 
January 2 to Oct, 23 49,086,900 45.082.800 +3,004,.100 888 


| Week ended Oct. 30 |. 1,065'500 


50,152,400 46,035,300 +4,117,100 8:94 


952,500 + 113,000 1186 





| eat Total to date 


the neatiteipal 1tems in the latest weekly accounts published by 

compared | , ontinental and the New York Associated Banks are 

Sponding 7 vies with the previous statement and with the corre- 
6 Statement of last year :— 


—----__————————__________.. 





THE ECONOMIST. 


| 











| BANE OF FRANCE. 

| { | | 
Com tive In 

Nov. 4, | Oct. 28, parativ crease 


Nov. 5, or Decrease. 
| 1897, 1897. 1896. | ee 
_ | Last Week/Last Year 
AseETs, £ £ | £ £ £ 7 
Coin and psa 73,322,000, 78,382,000, 77,213,000, -  €0,000/+ 1,106,000 

_ liver. 48,291,000 4%,261,000 49,172, = 

Seermanent sccusttian.. 14,104,000 14,104,000 10100300 ? nr — 

lscount and advances 48,3 48,580, 47 057. 9 vn 
: ee 52,000, 43,580,000 47,057,000 228,000 + 1,295,C00 

Ns Sich cenccccnavliees 149,818,000 149,0€8,00C 147,039,000 + 780,000 + 2.809 
Government deposits 9,832,000, 11,166,000 10,523,000 — 1,354,000 : 6971000 
Private deposits reseee+- 20 355,000 20.02 1,000 21.404.000 + —334,000'— 1,049,0C0 
NATIONAL BANK OF BELGIUM. - 

Oct. 28, | Oct. 21, Oct. 29, | 

1897. 1897, 1896. Gast Week Last Year, 

ASSETS, £ | £ £ £ £ 
Coin and bullion ..... 4.136,000! 4,169,000 3,979,000 — 33,000 + 157.000 
Other securities ...., ««-, 17,375,000) 16,970,000 15,962,000 + 05,000 + 1,413,000 

LiaBiitigs, } \ 

Notes in circulation .. 19,277,000; 18.924,000 17,958,000 +  353,000.+ 1,319,000 
nrrent accounts 3.83,000! 3.796.000 3,399,000 + &7000'+ 424,000 


BANK OF SPAIN. 


Oct. 30, , Oct. 2°, , Oct. 31, 
1897 1897. 1826, last Week Last Year, 
" ASSETS, £ £ a £ £ 
Gol Sevetsamenee ivkntes 9.2°7,00C 9,2:7,000\ 8,528,00 , +  €99,000 
Bilver in hak whiimealaoasi 10,685,000 10,521,000, 9,976.00. + 164.000;+ 709,000 
Foreign correspondents 1,494,000, 1,59°,000 1,345,006 — 98,900 + 149,000 
Loans and discounte.... 24,118,000 21,735,000 21,169,000 + 2,783,000 + 2 949,000 
Bpanish 4% stock ah eu 15 5€0,000 15,560,000 15 9&0,00¢ ms — 420,000 
Treasury bills, obliga- 
ee Pr eae 8,885,000 9,8C0.0 8,2°2000 — 914(00,+ 684,000 
; LIABILITIES, 
Circulation ........... 47,C€5 000. 47,004,000 43,C76,000 + 61,000: + 3,989,000 
Deposits and current 
accounts....... = 19. 913.000| 18 683.9%, 19.098.00C + 1.239.000'4 = 815.000 
IMPERIAL BANK OF GERMANY. 
Oct. 3, | Oct. 23, | Oct. 31, | 
1897. 1397, 1896. Last Week Last Year, 
. Asses, £ £ £ £ £ 
Coin and bullion ...... 40,002,000 40171,000 41,428,000 — 169,000 — 1,426,000 


Discounts and advances 45,402,000, 42,183,000 


41,214,000 + 1,2.3,000/ + 2,188,000 
LIABILITIES, 


| 
56,457,000 + 1,963,000, + 1,785,C00 


Notes in eirculation ....} 58,242,000. 56.277,000 
Current accounts ..... 21,571,000, 22.359.000. 22.423.000 388 000;— 458.000 


AUSTRO-HUNGARIAN BANE. 
Oct. 3U, |; Oct. 25, ; Uct. 51, f 
1897. 1897. 1896. Last Week Last Year. 
ASSETS, £ £ £ £ £ 


Coin and bullion—Gola 31,641,000, 31,641,000 25,3 9,000 ‘ + 6,322,0C0 
— Silver. 10,317,000, 10,345,000 10,434,000 28,000 — 177,000 
Discount advances, &c.) 17,274,000, 15,039,000, 19,972,00' + 2,235,900'— 2,698,20 
LIAPILITIES, } 
Circulation ......... 58,880.000 56,573,000 55.£67.000 + 2,4307.000'+ 32 3.000 
N}THERLANDS BANE. 
Oct. 30, Océ. 23, Oct. Si, | 
1897. 1897, 1896. Last Wees Last Year, 
ASSETS, £ £ £ } 
QOoin and Sullion—Gola 2,628,000) 262),000 2675000 1,000 — 7,000 
- Silver. 6636,000 6,702,000, 6,732000 - 16,00),— 46,0C0 
Discount and advances 9665000, 9512,000 S$,797,000,+ 251,000/\- 134,cC0 
LIABILITIES. | 
Notes in circulation ....) 17,742,000 17,412,000 17,3720 + 330,000 + 410,000 
ERIE, or ewdeeuy aus 3-7,000 3U7, 00 854.000 20.000; - 507,00 
BANK OF RUSSIA 
* Uct. & * Oct. Ovtd 
(Cea*. 20), (Oct. 13), (Cet. 13), 
1897. 1897. 1895, Last Week Last Year. 
ASSETS. £ £ £ £ £ 
ta a ak 114,613,000 114,190,006 87,407,000 + 453,000. + 27,236,000 
Silver & Subsidiary Coins * 4,667,000 4,252,C00 1,088,000 165,000 + 2,979,000 
Notes in Reserve ...... 8,677,000 8,419,000 4,206.000 + 458,000 + 4,471,000 
Treasury Debt ........ 20,628,000 20,€28,000 62,128,C00 4 41,500,C00 
Discounts and Advances 25,883,000 25,855,020 22,921,000 + 54,0006 — 7,035,000 
ES ae 2,621,000 2,555,000, 2,099,000+ 88000 + £22,000 
LAABILITIES 
Notes in Circulation .... 98,29!,000 98 653,0C0 107,922,000 458,900 — 9,721,000 
Treasury Account..... . 45,617,000 45,808,000 32.177,000 — 19,000 +15,440,00) 
Deposits saat 17,774,000 17.933,000 16,350,000 219,00 + 1,444,000 


*All items converted at 10 roubles per £. 
NEW YORK ASSOCIATED BANKS. 7 


Oct. 30, ; Oct. 25, | Oct. Sl, | 
1897. |} 1897. 1896. Last Week Last Year. 


£ £ £ £ 


S8ETS, | 

iaiiaig See pases seeese. 20,322,000, 2,152,000 12,556,000, + 170,000; + 7 766,000 

Legal tenders .......... 15.8.0,000 15,302,000 15,269,000 + 498,U00 . 2,510,000 

Loans and discounts.... 113,44 ,000, 1 12,456,000 $9,253,000 + 1,004,000) + 24,190,000 
LiaBILITIEs, 

Circulation ........... 3,214,000! 3,194,000 4,160,000 + 20,000 — 886,000 

Net deposits............ 125,068.00 125,454,000 89,290,000 + 1,574,200) + 15,778,000 


668,000 + 10,506,000 
394,000) + 8,945,000 
274 090) + 1.°6 1.000 


25,816,000 + 
22,522 000, + 
3.494 000 + 


the Austrian and the 
American 


REsERVE (Specie & Notes) 36,122,000, -5,454,000 
Legal reserve .......... 31,267,000, 30 875,000 
Excess of actual reserve} 4 -55iK«)) 45 +1.00% 
In the above tables the Keichsmark is converted atls; 
Dutch floria is is 8d; and the franc, tira, and peseta at 25 per £1. 
currency is reduced into English mouey at 4s per dollar, 
Discount and Loan Market.— tates have tended slightly 
downwards this week, owing to the scarcity of bills. Best 
three months’ paper, however, is still quoted 2} per cent., 
though occasionally business has been done a fraction lower. 
Loan rates have been fairly well maintained, the Bank having 
renewed the loans it raised a little time ago, in order to retain 
short loans and 


its hold upon the market. The rate for ip 
fixtures is 2} to 2} per cent. The Bank return exhibits the 


effects of the various operations that have passed between the 
Bank and the market recently in a fall of £1,172,127 in the 
amount of the private deposits, while there is an increase of 
£136.175 in the Public Deposits. Government and Other 
Securities have fallen £32,241 and £234,608 respectively. The 
Bank’s stoek of buillion, at £31,494,501, is £433,670 smaller 
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than in the previous return. As £59,000 came in from oma 
there was an increase in the home circulation of £493,000. me | 
note circulation also shows an expansion of £399,005, so that 
the Reserve was reduced by a total sum of £742,675. Its 
amount now £20,715,441, and the proportion of reserve to 
liabilities has fallen 3, to 47 per cent. 

The subjoined table shows the rates quoted from day to-day 
during the week: 





is 


Pride. Sat. Mon. Tues.| Wed. Thurs ag 
% t 0 te he % 
Oe Senescesce'S 5 5 3 3 3 5 
Market rates of discount :— ee 
60 days’ bankers’ drafts ...... os 28 2} 2he A QZ 22 4x 25 
DN BD isons sckcncascsocs hk +2 26 aig 8 2h 2330 tas 
ar 2 iy 213 28 02S ik 22 Zi ys 
DARN Ns cotcncevwcsvenses 23 zig 2244 238 #822 $328 229 
Loans :—Day to day ...........00. 2 2425 3 24 33 @4h 5% {24 
BNE SLE e otcohisaarees sae 2) 7423 2 4323 23 2 $323 3 
Fortnight (at last Settlement)..3 33/5 745 343 3443 33 383 34 
Deposit allowances:—Banks .... 14 \4 ] 14 14 14 it 
Discount houses atcall ...... 33 ls if 14 14 is is 
At notice a iy 1} Mh ge ae ly 


The following z is a comparison with pre vious weeks :— 


Bank Bills. Trade Bills.* 


3 Months, 4 Months.'6 ; Month 3 


Floating 


Money. 


3} Months.|t Months.!S Months 


ww 
« 


% x % % h 
July 3).. 3 4 de ij? lj 1} 1} 4% is ? 
August6.. ¢ 3) 6 li ae | 1¢ 4 «J 2 
1S..) 3 1s 14 § | 2 ly 2 24 
22..'4 Fite al lg 2 2 23 | 2 2g 
Biles) 3 .. 1s 2 2e 4 2 24 | 22 20g 
Sept 3..1 13) 1¢8 2 | 23 24 | 2 a! 2 4;\ 2 3 
10..,;3 1) 2 2t 24 24 2 23 
Lat ee <3 2 —B, 2 24 22 63 
o4..|§@ 1) 2 | 2 #2 fi 2 4 | 2% 2; 2 3 
3 : 
Oct. 1..1 13,2 24 23 = ££)°3 4 23 
a ee | 23 23 4 | 22 2 23 
15..1 14, 28 2 23 23 3 ; = 
22..:1§ 13) 29 23 a | 2 3 33 A 
| 29 3 2 . an . “4 4 
2 25 3 26 2% R24 3 uk ¢. 33 4 
| Nov. 5..2 3° 2% 2h 23 3 34 34+ 
* These rates range from those current on the very best paper to those 


paid on bills for which Bank rate . usually required. 
The London Produce Clearing-house supply the following 


quotations for bar silver, spot and future delivery :— 





Oct. —— — Novembe —————-~, 

Delive rV. 350 ] 2 3. 4. 5. 
Spot...... 274 .. 27 263 205 .. 263 .. 263 
November., 267; .. 263 .. 26) .. 264 .. 2 26} 
December... 26 . 26 | 25} 2532 253 oe 25k 
Janu a 295 25 . a 254 25} 254 

The following is from Me SSIs” Pixle y and ‘Abell’ S Ci ircula 
dated November 4th :-— 

Gold.-Bar gold, fine, 78s per oz standard: bar gold. parting, 
78s O4d per oz standard; Spanish, old, 76s 03d per oz: Spanish, 
new, 76s lid per oz; United States gold coin, 76s 5 S4d per oz; 
German gold coin, 76s 3% id per 0z3 French gold coin, 76s 33d per oz. 

Silver.— Bar silver, ine, 2 263d per oz standard; bar silver, con- 
taining 5 grs gold, 26id per oz standard; bar silver, containing 
4 ers gold, 261;d per oz standard: bar silver, cont ining 3 ers cold, 
26}d per oz standard; cake silver, 284d per oz; Mexican dellars, 
254d per oz nominal. Quicksilver, £7, 3 per cent. discount. 

Tenders for the first issue 


of £75.000 King’s Lynn ( orpo- 
per cent. redeemable stock were opened on the 5th 
the bank of Barclay and Company, Limited, and 


ore d to £75,000. 


ration 3 


inst., 


a 
A 








7 l- a » + oF > reek. 
amou lenders at £101 and above will receive Two ee a-Half per Cents. are also marke du +5 ae 
allotment in full, The average price obtained for the stock jis | The Indian sterling loans have been firm, and the ee 
£101 9s 7d. Cent. shows a fair advance, and IRuajn a rs of the 
aii LONDON COURSE OF EXCHANGE. up. Colonials remain quiet but firm. (ne of “Wo ssh 
a = sig —— smaller issues have advanced. among them being ae 
om ae Price Negotiated on "Change. ( olumbi 1, Ceylon, and Quebec, As regurds Hritish ea 
; Nov. 2, | Nov. 4. st Me tropolit: in. and Gloucester Thr os Bas — at 
Paris Ch 25 16} 25 213 W se a full point. both the latter stoc ‘ks being quote 
in indinseienteneietteens e 21 2 os © orOUD 
UN er cee ee 3 months 25 321 25 sit {ae Mi 2% BF | 103. These are the only movements in the group. a 
NE cnsvscceencovovacnsets do 25 324 25 37) 25 32) 25 374 Uioune Paces ___-_—_——“V 84 
Amsterdam ieihaniinenewednns Atsight 12 1 12 2/1512 1 12 2 fom ; 4 38 
MON 5 6cisihethscanseassices G j 3 33 I re . Frida 
oe , a oe SS einai 3 a Friday Sat. Mon. Tues, Wed. ‘Thars, FUN) 2 
I ee ee es mw 53 20 €2 | 20 57 20 61 f : 
IE cb liked cn natek cose ~ 20 58 20 62 | 20 ee 20 62, Cons. 23% until 1903 . 13g 241125 22112 32, $+ i 
Vienna and Trieste... 2.1.1... » «| 32 20 22 34/13 103 Ao 13g | “Bene ved.]9a5 1115 92 3 11} 24 Ly 25 12: Ae 
EE Acre haces ccdectesuns ° 25 325 25 374/75 324 25 374 Do acct.Dee.1.. i1ig ge lily ¢ al 05 6 G54 ef lass 6 :" 
TENNER o xavcecessvcsnners » (| 28 a ta ee 4 pred. 1505... 1054 64 1064 €4 3. 7 108" 1 105° 4{105 ae + 4 
Se atheeetesinrseen eereee AR | 2435 eee seas» + a 3 ¢ 124 ii 
een einelon Ee dontceanntiid ‘ 26° 60 26°90 sot ors seas Local Loans 3% Stk 1174 341124 34 & b 3h aa +3 uss Ty + 
Madrid, Barcelona, &° ; ; (35h BER 3Bh 35g Ss«Baank Stock... 337 42, 33742, Sis 42 $5) 4 ; Lieg 741264 9-- 
Lisbon, aweenseeessesceceee) Be Bh EL Sb tn Si od 188 ey Mp ey gs MSN SNS st 
Switzerland ...............00+- __»__125 50 25 55 125 50 25 55 | Hoot "igig Ot ee ont st ot 8} 9th aw a if 
_FOREIGN: RATES OF EXCHANGE ON Do Rupee Entaced 624 3 624 3 463 3 Coit 
- LANDON. Met. Cons. 34% . 1g" 113 29 118 20 118 20 1 9 20 i eee 
| Rates | . , ) rents all 
Latest | ofkx- Usance. Latest Hates ance 4. Foreign Government Securities—The m yO ee Bpaniah 
ates: change. | Dates. change. International stocks are mostly downwards ~— ls tions with 
— we s mewed talk of strained re 
Paris........ Nov. 5) 25°18 Cheques Rio Janeiro..... Nov. 3 7'34 90 dyset have been sold down on renewed talk hack to 59%, and has 
Brussels....— 4 25°2 Buenos Ayres..Oct 8 484d 90 dysst the United States. The price is now Dac ‘ait active deman 
Amsterdam..— 4 1206 Short. | DoPm.enGld Nov. 5 177 been lower. Egyptian bonds have been In = ; 1 e and the 
i a “15 >i ) 13 } . 
oe pues - a “3 mo Montevideo... . Oct. "pan ‘one! 90 dys st on the handing over of Kassala, and both u nial Series 
Hamburg...— 4 20°19 » | Melbourne .... Sep. 21 id jpm 60ayses | Turkish Tribute loans have risen in price. uF exten! 
Frankiort ..— 5 20°34 | | Short. | sydney ssi i pm| | loans he other hand, have given way to some 
Senne — «6B has? | Nanelaide an a4 ™ * oans, on the other hand, have hile @ heavy 
St Pe tersbrg — 4 9345 | 3 mos. Calcutta .......Nov. 5 138% ) telen | Greek Monopoly and Rentes have improved, = Mexicans 
Hon York.. ./— 5 4 82} 60 dysst' Bombay ...... — § 1/3¢4 f) trnsf'r ; drop has oecurred in the pric eof Portuguese -_ ‘veakness m 
Madrid... = 4 ie — |Shanghalss...- ro : aes (4m. sgt. | have receded conside rably, owing to the renewet a 
| Italy ........ —- 4865); 4» | . silver. The Argentine gold premium has fallen s¢ 
—E — 
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The following are the standards for gold 
principal gold e xehi inges :— 


points of the 


| Frances. FRE NCH, “Marks. GERMAN. Dollar: 
25.324—4 p. mille for us 20.52—5 per mille for us 4 os erm ir 
25. = Par 20.43—Par 4.8:7— tail € for pg 
25.124—4 p. mille agst us 20.33—5p.milleagst us 4 atae aaa ile agst ny 


The latest exchanges are :— 
French “cheque” exchange 25f 18¢, or lf 
German short exchange ....20im 353 pf, o: 
New York exchange) 4.853 
“Cabie transfers” { oT angy OF 
The discount quotatic 


citic sare as fi low s 
Bark 





* mille against us, 

pe r mille against us, 
D1 nor n 
os3 pera 


ille against us, 


us current in the chief continents 


Open Bink 
Rate. Market. Rate. = 
° ¥ y Marker, 
Paris ...... 2 Mar. 14 '95) 17 Genoa .... 5 j 
BREED oa cra 5 Oct. 9 °97) 4 Geneva .... 440c¢ 6 9M 4 
Hamburg .. 5 Oct. 9 °97} 4 St Petersbrg 6 Aug. 26 96% 5 
Tre , + + g °*97 ! Ye} 5 4 
Frankfort 5 Oct. 9 °97] 4!) | Madrid Y June 17 °96) 4 
Amsterdam 3 Aprill3 °97: 3. Lisbon . 6 Jan. 25 91) 6 
Brussels 3 April 28 "96; 2 Stockholm.. 5 Oct. 27°97) 5 
' Vienna 4 Jan. 22 °96, 4 Christiania. 44Aug. 3 97) 44 
Rome ...... 5 Aug. 27 95} 3 Copenhagen 5 Aug. 3°97) § 
= . - 7 sara 4 4 
oo ee 9 Aug. 27 '95] 3 
At other centres the latest recorded quotations are:— 


% % 
| New York (call money).. 2 to 2} Caleutta, Bank min... 7 
Ditto endorsed bills) 4 to5 ; Boml vas Dank min... 6 


THE STOCK MARKETS 


The increased business in securities, which was expected to 
take } moos aus the autumm wore on, has not come about. On 
the contr: a period of stagnation is being experienced in all 
dep ilinents, whi tich would be cpt cl] ictervistic of the height 
of a holiday period, but is giving rise to considerable complaint 
ata season when, with circumstances appercntly favourable, 
busine ss ought to be very brisk. Such, however, is the state 
of affairs. and as a cohsequence, move prices have 
been so trifling as to be seares hy Wo ding. In the 


Moreign market. the only features were t ength displayed 
by Egyptians, and further recove izilian stocks, 
Silver securities have shown weakness. as the market for the 
metal is flat again. Home Railwavs ar el] maintained in 
tnarket value, but t! changes shown are in almost every case 
f tritling importance The New York « n. if it had any 
effect on the market. it was in the di estricting busi- 
Hess, In that market, littl Iniproven: ices that had 
taken place has all been lost. Foreign Raily « flat, and Mis' 

ae us shares have been altogether neglected. The small 


“erage Which passes in Mining sh till mainly con- 
i 


tined to Westralians, but some slight sig ival have been 
noticeable among South Africans in the lest d —' 
Weare informed that Mr Archibald Ii adv W s declared a | 


def ‘rupon the Stock Exchange « on thi gn 


Home and Colonial Gover: ment Securities. — At the 


au 


Consols settlement on Tuesd iv, the rate for conti inuation was 
2} to 24 per cent.. t vah it tiffened up towards the close, 
owine i scarcity a stock. due. it was said, to the ope rations of 
the Bank last week. For the same reason, the price hardened 
wpprec} ably several transactions being nh t «1124, while 


a sine F rive of 1124 is 1 higher than last bridays quotation. 
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but without cau 
securities until 
exhibit a further 
quoted higher than 
in addition to the 
a- -Hi alfs have change “i hands 
Colombia have both declined. 
The following are the latest closing prices, &c., of some of 


the leading stocks :— 


to-day. when a little spurt occurred, Brazilians 
recovery, and one or two Chilian loans are 

last week. Uruguays show some relapse 
amount of the coupon, and the Three «and 


at 40; xd, Venezuela and 


Making-up” 
Prices. 
Oct. 12 


Rise 
or Fall. Oct. 26 
re 

5 5 


_—Closing Prices. 
Last Week, To-day. 
ae arr 
863 #2.. + 


Argentine 5 %, 1836-7 . 


























sing any improvement in the market value of the | Me tropolitan 
ing a | 





has recovered som f the fall recorded last 
week. Brighton **A" has been in some favour, but closes 
without change as comapared with last Triday. South. 
Eastern Deferred, on the other hand, is a fraction lower. Great 
Eastern has reacted, and was sold down to 1203, but closes 
rather better, Witha loss ot é on the eek, As re outs the Se -Ote th 
issues Caledonians have remained stead but North British 
Issues are substantially higher than week ago. Rhymney 


stocks have jumped 4 points, on fresh schemes to be 
forward in Parliament. 

The trafiie returns of eighteen p 
as given in the subjoined ta 
£46,885, equal to 3°4 per cent. for the 


put 


rincipal Engli 


an 


sh and Trish 


lines, ble , show increase of 


week , a is cComnpared with 
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I 1 R53 
Ditto 1891 Funding.. eesccee --» 86 ee 4 tose »» 825 
tional Cedulas BB .. 32 3 .. 32h 3h... + ee S329 .. Sle ifaw tele ee | 
ria We 1. ks GS. + 2h.. Gy.. 63% | SO Corresponding week leat yen — ant ay three principal 

Do W. of Minas 5%, ........ 6lt }.. 63¢ et oo + 2 2. 6H.. 67 Seoteh lines show an increase of £ 3S 97, equal to 2°4 per 
Bulgarian 6 % 1892 ..... paPkie » ee se ee Foe See SS cent. For the half-year to date the English and Irish lines 
Chilian 4} %,1895.. --.-.-++ cos 2 8 ow SR sae Ma ‘b: - bg 7 : 

Chinese 77 Silver, 1894 ...... 103 5 .. 99 20lx..— 4.. 204 2. 2034 © exhibit an increase of £872,184, or 3:4 per cent., while on the 

Do Gold, 1896 5% .--...++- 9) 100.. 99 100.... .. .. $92.4. 992 Scotch lines there is a gain of £45,706, equal to 1°9 per cent. 

4 ¥ Unified Debt. * 108% a eee 1¢83 .. 1073 mm) ; I 7 ey: 
Egyptian ; ie latter . leul . t 

Do 34 % Converted....... ve» 1024 § .. 102f Shwe + 4 oe 102). 104 Phe latter are calculated from August 1, instead of from 

aaa peeenes "1014 7 ms = 5 a a = te pee July 1, as in the case of the English and Irish companies. 
Cigkhes tts auanane . 1054 64... 10 co fF fee - 106 aa . 5 E 

a} eee ai 3% 1891222! 953 6 7. 959 6$:... .. 2 954-2 $5 |_| Subjoined are the latest closing prices of the more important 

Greek 1884 eugene esece 3 : . = : - + ; ee 33 ee $i issues as compared with last week's prices. The making-up 

Do Monopoly 4% ....- sees . = oe 3 <<: * co Dee J vain <4 2 : ata wo — ‘ . 
Hangarians Gold itentes .. 1022 g -. 2025 3h -. + 4 +. 10%. 1023 | Prices ab the last settlement are also given for reference pur- 
Italian 5 yA Baemtes ccccccces ° 924 w ce aa ; oo. rr! ee 92+ ' pose s°— 

i VY, BEBO cccccecscce . 94 4 * 34 ee - 4 . 9354 oe 934 “ $ ” 
open Corp, 6 ,Bonde.... 423 3$.. 43 §.. + 4.. 4 .. 44 Closing Prices. Rise. ane se 
MINDED 2 seccicscesevee 203 3%.. 20f; t.. — %.- 213 .. 21% Last Week. To-day. or Fall. Oct. 26 Oct. 12 
Russian New 4%... eeeees - 1055 4h... 105g 43... «soe 1036 .. BSa Barry Deferred Ordinary...... 155 61 .. 155 61 2c .. cc co «se co ce 
Spanish RS vescsnetnis - GOR we. Sit He. — 4... CO .. Gla CI rcnnecicetasncus - 1564 74 .. 1564 14 var merarh. fee: 
urkish 34 % 1894 .......-+6- . ace Se Zs. 4 bee GE. TH Ditto Deferred............. ~ Bee 8 co Be Gee 7 se 57 . S6R 

Do Series B ...... sncsecs WIR Shee SMG Bie + Fee UG ae Ti City and South London ...... 69 Zi... 6) Thee. .s ve orto 
United States 4 %, paid a ee ee a e Great Central ssh beam vation a, eee oe! re ee 

Meee SS, ...ccccess ‘ Ber. Oh. cs See Ok te ae ae xh. 48 Do Deferred ...... datbieks 12 Roe 2i Baw *. Bee C 2l 
Uruguay 34 % Bonds ........ 423 3 ae: 7 a _- i on 424 ~ aa Do Lendon Extension..... Sn ae WO ee oe 684 
Vemnesuela 5%. 1881 ..cccccoee 3D F oe F oo -- << a. Great Eastern ............. er ee ee | a eee ee 1222 

Great Northern Deferred...... 6le See 61s go, Bec nee 61. 

British Railways.—Once more the traffie returns hav Great Western............... ~ 1745 & .. 14 Ge. +. ee 173. 1754 

‘ ] | 1 tl oy ; ee Hull and Barnsley ....... eco en Boe OU LB ce Bee St ce Sl 
shown up satisiactorily, and saver the situation. for im the Lancashire and Yor rkshire: 1483 93 2423 L 143% 1473 

- ; cere + s* oT ‘ . * +8 3 . 
present stagnant condition of the markets such an adverse | London Brighton, &, "A" .. 1733 § .. 1733 E ce oo AT se Bee 

Te ee ; ae = London, Chatham on Dover 19; : 9 6 - 192 193 
1rel SLi , iis ie : ‘ ¢ Jess SP ! le ® . . * > é _ a 
circumstance as the apparently hopeless dispute in’ th Do Arbitration Preferenss.. 13s} 2 6. 133f 4b 22 — 4 LL 1B8h LD 13 
engineering trade would certainly have sent prices down but for Gondon and North-Westera ., 2022 34 .. 2038 t- 223 «ee 
this tangible evidence of railway prosperity. As it is. variations Londen and Routh Weeters + 222) 7 4, 222 Gwe — Dw. 224... 224 

7 . 1 4 Metropolitan Consolidated..., 131} 2} .. 132} : h -- 1523... 13 
have been exceedingly small, and have so far tended to Metropolitan Districh ........ 23) a oe ; 29h OM 
neutralise each other that there is in onlv one or two cases a Midland .............006. ituee SE 8 te SR Ths + bce TSR )54 

ee oe ee a aa a — Do Preferred ...... 853 73 oe bes ed 87} .. 83 

|| difference of as much as 1 per cent. compared with last week. | yorth British Ordinary 00... 422 3b) 44g 412 + ak li 42) ll 408 
One of these is Hull and Barnsley. which is still depressed Do 3% Preferred ..... ae” a ee oe j 834 .. 882 
by the agitation respecting dock aeeommodation Th, North-Mastern—Consols .. 177 B eo ITT Bh ve + .& oe 176% .. 1763 
ee a , : ee ee ee, ne | SED taceness 2 1294 30h .. 1285 %4. 1 130° .. 1304 

1eavy stocks each show advances of } to }. and! souh-Rastern“A” ......--. «7, 4... NES 7%... - 1174 .. 1183 

HOME RAILWAY TRAFFIC RETURNS. 
Div. 9 ~) Receipts tor Week en . 

Revenve 1st Half, 1867 ; per | omiad Qt hie : ek Traffic Cost o Aggregate Receipts this Half-ye Axgregat 
a nnum ee d us r Mile ™ f Total Miles Ope 

- ==> Name of Railway. ES = Sa, re per . per es this He se sae * 
Gram | Mork: | Fined (SE Se 1$e5 Eis| =e Wee i | cero aes 
ceipts cemaes. N18 Se te | Saas} = 6 971 Mile. | » | im . 7 

| ceipta. : =e | = = OF bOWO ps 7. 9% 1897 1896 7 1897. 1896. 

a oie 4 ENGLISH. | & + + cS £ Fs z £ £ 
BASE! 104,0¢2) 6,ce£; 10 | 10 “Barry. cua a gen! 3 * 134,c21'2685 7 | 145 31| 31 
ia sibs} 99,40)! Wi.) nil. Cambrian .........scccseseee-| 29022 2,977] 4,699; 4, 9) 27'562: 64 7 4,714 44,7 4 ll 250 250 
see'one 119,222) 96.625} ¢ | 14 Furness ........... eae 1, 83¢ 4 : peed j < 16 , 139. 139 
OE Saree cond | 8 1S Great Central : $45,714) | 92 i524! 3524 

WOO AN, d40 | O81 016) 4 < Great EFaste 43,7 ‘ ] i id 7il 1.1564'1,149 

| saat 1806,671) €7: vot! 2 e Great Nort aes 0) i 1,€21,4 f ‘ ‘ 29 1066" Toe1" 
1S a ote 1464,c25) (4 44 Great Western . } ,€89,89 28,71 700 2,875 2,541 
5981/33 S02 1} 662,¢7c¢ Sd 5 Lancashire and Yorkshire | 3 ¢ 8] 07 7 },752,490 1,749,2 504 5304 

i} 13133 u elt M11 e 2st! & €2 London and Norvh-Western . 52 2 8 2,027,629 2 265,4 402 +,295, 4 12 (1,912 

26819 | . <2 London, Brighton, & S. Coast 1§ 1! 269,54) 241 7,9/4,:,053,384 4763; 476 
745, 88 <2 Ls ndon = South-Western . 26 53 4 2 418,¢ # 4,021,1,461,59., 941 | 933; 

— 44 Londen, Chatham and Dover! A ‘ 3 0 é 631,225 6235,3 1854; 185 
“im : £2 Londen Tilbury and Southend! 2. yet 35 12 C 132,347! 120,944 81 81 
“css is elk; O° © Maryport and Carlisle Ae 0,7 ve ee 55,611 414, 41 
22638) acne 14t USt <8 Sd Metropolitan .......... ee 97.7 ae ‘< 274,084 64] 51 
4720'997 ep 105,136, 4 4 Metropolitan District ee ms 59° ae ae .- | 139,698 13} 13 
396 218 2208 deci scree! ty £4 Midland ......... sctocecee] $3,609 144,428 1,252,492 1,206,206 2,3 66,415 3,578,501 3 2 1,35441,339 
ARE 1361) Eten yf ot North-Eastern .......... 45,644 115 2, 1,008 963,799 1,7 4,723 2,794,475 24 1,597411,5959 

. Ol) $1,526) Sg 3g North London ... a 6,327 3 e40 3 35,3 112,494, 111,222; & 51474 19,474 12 12 
404,544 223,366) 118,142, 5 4 j N. Staffords shire—Railws ray a 4,574, 9,893 72 : { £6,281] $4,616; 1l¢ litle %“ 4193; 193 
12esce) 3,666) 29,051! 1 \ Canal, 13, f 40,844)129 ' 27 eveng) J 207 \1i9| ig 
1196'360' 67's et) ¢9,051' 10 11 Khym ney na einai nas amdeCe ca : 64 28,251 ‘2814 ‘ 5,79 £5,2 71 71 
402,742 alse. tu,o2]! €8 | 34 South-Eastern .......2..'7""} 26,840! 15,030 E7 GU ACLIES” | OELLSES. €51,463) 263,293! 247,C¢ S066! $0856. 4481 448 

MH, 85,296) C4 | 34 rat Va'e. nebnesdecesst SOT Meaee 0 £6,60t 8 64,4 68,251, 215,326 206'563, 209,744, 2¢4,ui:/ 121 | 12) 
1900,523 927.513 567.92 6 8coTe ul, 

ON Sa'eal soe’) 2, | 8 ‘Caledonian® .................. 25,679 51.857 f 2.46¢ 187 461,682) 389,218 €21,30E' 621,887/1,022,¢68,1,011 8514; 8434 
£23,716 Mea eet ,tel <4 2 Glasgow & South-Western’... | 11,168' 17,498 ) 1 241/148 195,444, 1€9,363, 2 227,27 422,477, 417,73: 3934) 335 
279,699 165'4. Seyhli’ 98 S4 Great North of Scotland* } 3,575 6,23 “5 ls 57 116 125,472) 320,324) 331 5154 
W84,737 GGE'Go7| eos . Tc 4,899, 3,275 l 196(5! 78ix £8,743) $7,511, 37,2 : 17,766; 95,561; 409} 452 

wet) SESSS97 | 821,¢c6 14 1 North British® .......2.2°7277" | £5,655! 52,08 2 410e}} 4B he w. {1,096,552 1,047,867 |1,2204 1,207 
60,99 2} IkISsH | 
130314 tae 17,€5) 64 | 64 Belfast and County Down a 1,405, 713, 2,204, 2,183 29/29 16,55¢/1684 47,08 30,097, 11,£64! 11,266’ §2,549' 50,262, 764] 764 
128,251! f4'4is, go's: °2 | $9 Belfast & Northern Counties..| 2,\93 2,661 4,874 4,95: 19 | £0 10,89¢/1604 61,80:, 61,664) 46,262 47,000, 168,668, 108,666, 249) 249 
391,631) 2)1'6] a bu blin, Wicklow & Wexford..| .. a 4.107 3,972 £8 | 27 ~—-:17, 874! 26 i £6,166, 94,64 | 146) 146 
06.250, 227625 b1.C6s| 64 | Gh Great Northern "| 8.666, 8,668} 16:73° 15,535 21 | 32 Walece 1774 177,020) 168,128) 130,051, 120,570) 37,071) ibe,ece| 492] 487 
£9,264 137.6; 9 ae 4 Great Southern and Western... 7,466 9,666 17,282 15,4 <9 | 2% 14,392 1404 172,108 170,165, 14 136,&¢ 516,070; 307,024) $93 | 575 

— i 4 Midland Great Western .... 4,367| 6,802! 11,169! 11,85! 21 | 22 | 12,79¢|L104 76,342, 76,25! 111 16.934! 1#7,623! 182,46| 538} 53 
theese * From August 1. + From March 1. 

— ; Bo ee |. _ ae eee Fa a sled hein dnaanceam dia 

a. COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

= 3 a 7: : 

Name Total Receipts nN ta Receipta. Total Receip — Receipts. otal Receipts. 
Con ja | _ 188% 1696 1897. | 1896. — 25 i007 1896 1897. | >a | 1897 1896 1897. 1896. — 
Bomba _ cae : £ £ £ | z FOREIGN.—Cun. £ £ £ me 2 x 
Canadian Peg. t: Oct. 20, 17,32 27,513, 244,947) 352,162 C.Ureg of MVideo Oct. 30 6,102, 6,356 77,841, 97 33,500, £5,120) 516,08¢ 462,540 
Bast Indian. 31) 17 ,60C 156,000 3,823,600|3,358,2 East Argentine .. 3ep.12 774 «= 741—22,936 2 i 6,353, $27,555 4,185,759 4,010, #40 
G. Trnk. of ¢ | $0): 102,302) 11.188 1,668,425 1,515,613 Entre Rios Oct. 33} 1,094 97) 16,332) 18,120 Tilinoia Cent ep 457,916 383,077,5,425,687 | 5,119,784 
Gt. Indian Peni | 3!} 249,99") 56,574 1,815,464/1,715,224 ia Guaira & Car. Sep. 23) 1,611 2,616 85,972) & Louisvl. & Nashv. ct. 21, 63,993) 86,313)1, “ae eon 1, oo 
Indian Mia) a ' 3’| 34,298) 48,012; 671,725 734, 337 Mexican .... (ict. 20. 14,80°| 14,200. 25),570 232,200 Missouri, Kansas 21| 63,551) 63,072) 733,008 71, Je 
Madras | 3€) 8,505! 10,725 167°535| 184110 Mexican National — 2t' 2.332. 21453 75,536 60,975 N.Y. Ontariod& Wj 2i| 18,593; 15,833, 271,199) 264,122 
Bouth Indias ""*" |, 3. 18,700 22,091 356,618 329,748 Nitrate Railways’ 15! 21,510! 24,397) 139,813, 181,029 Norfolk & West... 24 _43,600, 83,400), 800,000 625,490 

Jan 1 z 

fongigy, °°" (2% £14,256) 14,531 221,068} 205,392 Ottoman .... 23 19,522 13,930, 146,633, 133,744 North Pacific .. 7\ 122,346 6 2,878,651 2,755,599 
BA. Gt. Southern | " Recife & 8. Frisco. Sep. 4: 1,814 —2,77)|__ 17,873|_ 26,430 Pennsylvania . uw. 1,471,792), ost, 152 6,185,786 '8, 76,926 
B. nscment | 33] 35,867 30,065, 322,215) 371,821 South Austrian .. Oct. 20. 138,394 133,347 3,649,352 3,619,662 Philad Iphiad&Eric Aug. | 92.046 83,285, £41,196, S81,.818 
B. Ayres & Pacitic 3] 3,103 4,677 162,202) 185,388 AMERICAN. Philadel. & Readig w 77,708 387,44 2,646,476'2,671,327 

Ayres & Rowario| 35] Coe 7122, 102,265] 127,816 Ala. Gt. Southern Oct. 7 | 5,654 7,352), 87.432), 84.158 Southern Railway (<' 21) 85,800)” 86,200 1,224,400 1, 198,020 
= al Argentine | i 12 ten ee 554,345, $95,826 Chic. Mil. & 8.P. 21, 164,610) 155,700 2,227,100 2,940,259 Wabash ........ 7 3,040! 49,751 1,814,850 1,849,328 

— . 102'_ 612,957) 775.342. Cinn. Southern .. Sep. 65,400! 55,800 551,800_ 495,200 s ed 

a i ~ p * Two weeks. 
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American Railways.—The foreclosure sale of the Union 
Pacitic duly took place last Monday, the bid of the Reorganisa- 
tion Committee being accepted, and none of the opposition or 
complications taking place which had been so freely antici- 


unchanged, at just under 5. Chartered have 
after touching 3,'.,and South Afr 


Transvaal Golds have been in 





red’ have fallen 4, to . 

ian Gold Trusts are | 

a favour, and 9 
Shebas have given way the turn. De Beers have j 

ti reel) g ad) . seers have improved 2 deem 

pated. The shares, however, are quoted lower this week, as to 283. ed ji, 


In Westralians br ~okman’ 1} vuld - . of 
dl . ‘ ° ee VORA S 15 ers have ris Marg 
the third assessment is due shortly. Central Pacific shares 2%, on the report of an important di ‘h | 


118,4 
paid, 







« lower, 
Up nearly to 5, but 





: a Shoe a oe 
Pa od aa ae are Srey) 
a. a t J ! 653 us ” 7 oe q 
Se ee : 
NO EE 


se } } : 
scovery in the mine, Ty a 
have shown considerable weakness. having been pressed for hoes have been up to 7, but finish at 63 van. 90,00 


Secale 

s . “kg iy SHOWING & rise of % 

sale on fears that the United States Government will and advances of about the same amount have taken loos am 
probably Great Boulder Proprietary and Lake View ( - 


oy 


Yes wets 7 
Oe Pa LF ae 
. > 
“ 2 


press its claim against the property. Generally fully 


1 
the market has 















onsols , 

- been practically neglected, and considerable Shentons, Heunpton Plains. Hannan’s Br vwnhills, ant ae of £1 

: weakness having supervened to-day prices show an all-round Australian Goldfields have receded. Mining and Transpert C: 
aa fall on bal nce, Milwaukee shares were exceedingly weak in sh wes have kept firma at 1. Indian and New Zealand Gold Two | 
She the * Street” this evening, losing about 1} after official hours, issues have moved irregularly, and Copper descriptions hay Th 
: . * and are 3! down as ¢ mupared with last Friday. Lou'svilles been dull, Mount Lvell’s finishing at 15} or } lower hens List, 
eae show a fall of 25, and New York Centrals 13. There is also a week ago. vem An 
et heavy decline in Northern Pacific and Wabash issues. Bonds 

a a& 


The following are the prices and var‘ations of the more active Half 
y shares :— the s 
Brow 


Four 


have been pretty firm in price, and Eries and a few othe 


issues have advaneed, but transactions have been very few and SoutH AFRICAN, 
tar between. | 


~ 
ne 


| Closing Prces. Rise | Closin i i 
The following are t} lat + Tt +} - fF +) I, ist To- or 6 Pics, Bie 
1e following are the latest closing prices, &c., of the more 













Week day. Fall we ja . - 
I ee veek day. . : et ay : yer 
prominent Issues :— Angio-French...... 2}8.. 2$..—-g3 Jubilee ............ 6x. htt vies 
‘* Making-up” Birnato Consols .. 28 .. 2h... . SRMADCES. ocxss sss Mae a 
| -~~Closing Prices... Rise Prices Honanza .. ...... 44... 4 .— fy Knight : a oe ee $25,0 
| Last Week. To-dav. or Fall. Oct 25 Oct.12 Chutered British... 32... 3) ..-— 4 Langiangt Histate 4h .. 4s ati Limi! 
' Atchison 5% Preferred ...... a UU. SE Ok 2 «. Os 3 Ci'y & Suburbn (£4) 548. 6. mx May Consolidated... Hg. if ..4 hare 
j Do General Mortgags ...... 83 8) .. B7& 8&8 = -.. 8 .. Be Cousol dated Deep 37... 4 ..4 4 Mever& Chariton. ie = f 0.00 
j Baltimoreand Ohio .......... IS} 145 .. L514) .. .. a | oe Cons.Gld F eldsdef 44%. 4)8 . ..  Modd riontein (£4) 3@.. 3h = 4 | 20, 
Centra! Pacific Shares ee | a cp Bee ee. oe ot .« Set is ae Crown Reef........ 11g .. 12kx .4 } New Primrose - Shi. 4h ad 
Chicago Mil. & St. Paul, C. Stk, 953 6 ee ded RR ee 93} De Beers i £5) ..... 28%, . 2328 + re Oceana a 4... e 
Denver & Rio Grande,Ord. Sha, 12 Foe) BE. 2 oe ve SO we Oe Durban-Rood'pooirt 6} .. 6} .. & Prince-s Fstate.... 23 Basi 
i Do Preferred Shares........ 453 6% . 4482 2Z., lt}... 452... 49 East Rind case) ee 44 ..+ # Rand Mine . 2% .. The ..+ 8 
| Erie Railroad Cym, Stock .... 15} 15) - 14) 158 — #§.. 3153 .. 16} Ferreira : - 203... + tand/ontei i 2 wa 
| Do ist Pref..... ieneeunee 33; Tt .. 33¢ - Sse. eke: ee Geldenhuis Deep .. 648... 64 Robinson (£5 TE és Omen 
MMO be sunacdeisecdibes 2 2... 0 2 Qi. 222 Do Estate . Gch. 44x. 6. Roodepoot United 4h 22 Ql 2 | 
$e | [itinois Central Suares........ 10}; 3... 193 3 =) 2 10? .. 105% Do Main Reef .. 3... 9.. .. .*hebds . 2%. Bouma 
r | Lake Shore & Michigan 8S. Sas 174) 6 . 174 ) a3 «a BTS Ginsberg .... Sok): SS + ¢ Simmer& Jack (£5) 38... 33..4} 
; zi Louisville & Nashville, C, Stk. 562 7 - 543 § - 2h 57 . b 3 Giepreairn sere 2: ° 2 tn 4.4.@G ld Ti t 4; ee 4% —t 
; ie é New York Central Shares .... Lil On j 110% .. 122% Goldfields Deep.... & .. 8: ..4 4) Transvaal Gold 4g... WR +h 
| te? 4 : N.Y.,Ontario,& W. Reg. Sha... 16) go. 15} ; ™ i 6b... lls Henry Nourse .... 9 .. Om Village Main Reef 5 .. 5h..44 
4 } 4 . Norfolk & Western, Adj’t. Pref. 43: ¢ . 435 3 454 .. 4) Heriot (New) ...... 8) .. &x Wemime SS. B.t8 
bes ey Northern Pacitic, Preterred .. 55; 4 b 3 24 524 .. 54 Jagrsfontein(€5).. 8 .. 8} Wothuter Gh... Ge » 
t } di : Pennsyivania R.K., $59 Shares 583 g , 58s s 58+ .. 59) JounnsbrgCon.Inv. 23 .. 2g .. ; Worcestcr 2h x0 2B v0 
eo) Oe Philadelphia Reading $50Sas 1:2 ¢ . lel — 12 ls ee = Fata? 4 : 
Ate! % Bouthern Orainary ee, ae 9 ee ot. oat AUSTRALIAN, Inprayn, & 
ie ei Do Preferred.... cevecen GOs bb <<) ae — } 103 3t Clos'ng Prices. Rise Closing Prices. Rice 
ee Union Pacitic, Shares ........ 223 3 203 & — 2 . 23 .. 23} Last To- or Least To oF 
dha Wabash, St. Louis,&e.,Pef.Sns 182 17 7g zg | ees | ee Week. dav. Fat! Weck. day. Fall. 
;* | Dot ~%, Genera! Mort. Certa 25; 3 27h §.. — Ly 27° 31 ADEOGRER. .cscarce t . Six. - Mainland Consols.. 9... 3. « 
-< ; ; . roke: Prop 2 2} soa & Barry (£9) aoe eo + 
Ve | Colonial and Foreign Railways. Jn spite of occasional Broken BAM Prop... 2x. Zs Mesea & Gerry 168 -+ ae 
% { : fa : ‘ ~ Tu . \ oe J < . . lhe tay ‘ ’ a ** s° 
vip spells of dulmess, Canadian railways have been firm cenerally, , Champion Reef... 44. 4) re MountM mos. Stee Sipe oe 
Ub aaS & ‘anad » Poaelf sade auth’ pees Beene, Q° ho ol i Coromandel ...... 32, . 37 Mysore (1 cose Wa fir te 
{ * Canada Piiclile Pisitiy Lone tine to O4.. ihe Close, hiow : ; eis s ee a a3 4 L 
\ | ; ; iS oReier thn 2 | clemaies Mantiaaeas : Great Bou'der .... Ll + oe Nundydro . 4% fe ti 
Sake 4 ever. is co ble i Mm v bel A tne t est Jand shoy Dub dittie « wWiges HamptnPiains 6) ly. lyk. 4 Ooregum a, 24 » | 
eure” iS hh} ed with last Friday. The revenue statement of the Hannan’s Browaht 64 6% —& Dor Sis + wt -t | 
a ( ' 1, ! ce — ’ } ys Hauraki .2.6) Gu... So +27) Rio Tinto D- Zok .. 2hvq —th 
; i 1 { Wa \ Lisa ry i ) \ Li} ra lvantoe (New) 6% 6} ‘ Puarsis 6} €} 
aa se ret } lth fi at ye ried ad rease, tit COMM ALISON Kalgar.i OF 64 - a Waihi a) «. 4; oo 6 
+h ~ ! ‘ ah : 2 2 i Waite kur . 8. & 1 @ 
3 ; : 2 123 2 2h ..—fs 
ti 2 2t 
* 


mdon end River Plate Bank shares, ' ‘) have changed 
hands at 594. Among Breweries, Guinness’s stock r se 10 points, 
ee ae ee por enctig te icitge: Tuaypeacncbrsatl a garie : l to 570. but has gone back again, the movements clevenee eS 
= ne, oa ee ee. She Pec se — quite unimportent. Trust stocks have en neglected, ane 
bh wd i} oragm Buenos Ayre (rrent Southern, \Iextc; ; . 


i l «a 1 ; : : | 4 
is, and Bank shares, the only movement in pric i; a rise of 1 in | q | 
' 
' 


rf } } ' F 410108 Gassec ivities, the only notic abl fenture is an advanee : | 
WAVE Li i Way, the repore annomnemy a divid 1 me Belegrany issues, on the amalgamation of tie company with @ | 
the 


be 
rate of Z per cent. on t! rirs* Pie ervonee AVI f riled Lo 


pape +e a nn ee 
sss re : 
n grrr aed as 
ott =e 
: : a Tse '3 
entinactnanmenatatamndinaniasts 


i} led ne day irore last vear than this. Phe ou vranteed —_ ee . o ° - ys Gold) “18 zs 
, . . , . . sake e 1soOl1s oe 42°55 + fr WW. 4 ‘ i6-* a | 
stock 1 Le Up), eee 61). and the First Preference shows a London and Globe 2}... ( . | 
} } +) ] + } +e fon } : j 
Stoatier Mivance Lise Ark closing strom “] | : ; wn da | 
. : = strong. A sinall — Miscellaneous.—Although some business has been done in 
Pussies conculnue to piss 1h) Indian railw is st . oe ' 








‘ ; a : = lo al und rbaking, Movements sone Industrials have been 
313) ‘> yet 1 a > Tect Oo * S } nwarKke , ealaan » = ~ ao ya 
4 ; count rae de ( t a. LN HVel Peneu . brazilian ( paratively few. Gordon Hotels and Hotel ( etil show 1 
aie railway shave further declined in market *vatue, light recovery, and Linotype Deferred have Uso rallied, while, 
he 4 i The following shows the net movement on the week in some !on the other diand, there is a fall in General Hydraulic Powe 
a as y | I of the prin ipal issues :-— " stock. Fastmans. - R. anal 1. R. if bert und in one or two 
eae x | ;  Mewing-up” et tia 
‘ ie st j 7~Closing Prices.-~, Rise Prica-, | Nitrate shares. 
Be ss a wat Week. To-dav. or Fal. Oct. 26 Oct 12 | MISCELLANEOUS. ne 
we fk Bombay, Baroda,&c ........ ee. eee. OB seas. sve es «oh 3 : ; Jlosing Prices. 
‘a i : ‘ Buenos Ayres and Rosario Ord 0695 70b .. Gk Pus... .. « 7) .. G? Closing Prices, Rise ao To of 
' a 3 Canadian Pacific, Shares .... 81; 4 .. 83 3... + & .. Bib... 8&4 Last ‘To- or Week. day. Fall. 
eh ae Grand ‘Pruuk of Canada,Ord, Of; yh. 6h wh + & © 6... th | Week, day. Fall Bank 13%; . 1348 3} 
Ws Ditto, First Preference...... “45 2 .. 445 Sp ' $.. 4454. 48% | meee seovecees ae re oot 2 ent ame — a. oy ..- A 
2 Ditto Second Preference.... 2 3 . 265 i 231 _ 2 ‘ .rmst ONES... sees .* es . on. R se “ae 
A 3 Ditto. Third Preference cove 143 : 4 ids a ; 13. Coats(J.audP.) .. 70)... 74 . .. Gon. & West. Ban's - “a oe * 
hie ta 7 Great Indian Peninsula ...... 148 ..1% y + &.. 1% 1.17) | Gae bight, ac. .... 510; ..3155 ..— 5 Lon. Geal. Omnibusl2), = the 
Lie as Mexican Railway, Ordinary .. 135 134 373 ££. — le. DD 193 Guinness Ord. ....500 . 550 .. .. Maxim ae ik , ao 
, . oe Ditto, First Preterence...... 723 St... Ty a wa ae Harrods’ Stores.... 5$.. 53 .. .. Spiors and Pond... * 
5 Ditso, Second Preierence .. 3is 23 SORES cc ce ks Se de | TAD? 
i mo eee ++ a. oe ee «ee STOCK EXCHANGE NOPICES. ee 
vais 2 | : ts . j ae oe cs age +d cpecial sisting 
P ; ae Mines.—!uring the greater part of the week the Mining The Stock Exchange Committe have appom A spose 
| et market bas been little, if at all. more lively than other sections | days as under: W Ba ber 10 
; ' - ' S<DNESDAY, November a 
oe bie}! , oe ise,”’ but the last day or two business has been EDNESDAY, NOV a Nos. 
pa |: — Seer eee ae eer ee - "Beacon Gold Mines, Limited 25,090 £1 shares, fully paid, So 
i ; som what yisker, ( ape os in — <H ur -, the atest | 1 to 25.009, and 175.000 Vendors’ £1 shares, fully paid, NOt 47 is 
4 Pas i a tip be ne that the Ra u is - 0G to decide tue dyna to 2 000 : British Insulated Wire ¢ noany, Limited 5 600 al 
4 it: f mile que stion more f iourably to the MLNS interest than has | per Cent. Cumulative Preference shares, Nos. 5 531 to 20, Estate 
+ ig lately been expected. Among Rand issues Wemmers have | 10,025 Ordinary shares, Nos. 29,626 to 39,650: Buluwayo ‘fully 
i] . . : ° ren e " . . 7 chy , o>? S 255 . 
os improved 3. on the increased yield, Jubilees and Jumpers | and Trust Company, Limited—37,500 Vendors: £1 on Mines 
} $3 , have advanced $, Rand Mines §, Robinsons, Simmer and Jacks. | paid, Nos. 8 to 24,007 and 207,001 t» 220,500; ¢ nes Nos. 
ete 1H Crown Reefs, and Ferreiras 4}, while gains ranging from ,!. to | Selection Company, Limited—210,607 £1 shares, eel oe "905,540 
ee : *; have taken place in City and Suburbans. Consolidated Deep to 210.607 ; Consolidated Murchison Gold Mines, Lint Oroya Gold 
t o as . . . oa ’ . 9905 . ’ { Ss @ . 
h eal Levels, East Rands, Ginsbergs, Goldfields Deep, Henry | 10s shares, fully paid, Nos. 1 to at Og geo fully paid, 
; : 4 . ‘ ~ ‘ amine ‘ny anv imaite L s , . 
; i Nourse, Langlaagte Estate, May Consolidated, and Village Mining Company (W.A.), Limited—27, 


: . 2 0) 
. 7 -c ther rssue 
te : : : 2° fully paid, Nos. 12,508 to 105,507, and a furth 
Durban-Roodepooris, Knight's, and Randfonteins 4, while yt " 


:. \ ‘ is ‘ n n \ 1c rs’ £1 shares, 
4) ak Main Reefs. On the other hand, Heriots have declined 4, Nos. 1 to 12,507 and 105,508 to 120,000, 93,000 Vendo ; 
it Sat . - »Lanca- 
snares 5s ai No 001 to 150,000 "hes- 
' a few other losses of .'; have occurred. Large dealings eee Sere, Set pee, - Che 


rt 5 eee 





Neen ied anopnail othe yateipaa menses 


; { , . : . ; : shire, Derbyshire, and East Coast Railway Company ¢ con 
a have taken place in Cons lidated Goldfields, in antie!- terfield and Lincoln Section)—35,000 Vive per Cen ia Gold 
ie pation of the report and accounts, which are NOW Preference shares, Nos. 1 to 35,000; New are Nos. 
Fhe 4) in course of distribution, but the price closes Mining Company, Limited, 51,531 £1 shares, fully Pp» 
ae lanier riemereneerrennenion 
| i : OE ee ee 


Speer ae 











| eee 
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shares, full: 


118,469 Vendors’ £1 
*P. Phipps and Company (Northampton 
£500,000 Four per Cent. Irre 

deemable First Mortgage Debenture stock ; Pridk of Mount 

Limited--150,000 10s shares, 9s 6d paid, Nos. 90,001 to 


A 
8,470 to 170,000, and 
rai Nos. 1 to 118,469 ; 


and Towcester Breweries) Limited 
an 


Margaret, 


240,000, and 90,000 Vendors’ 10s shares, fully paid, Nos. 1 to 


3,500 Ordinary shares of £1 


90,000; Recordia Sy! dicate, Limited 


1 to 3,500, 150 Deferred shares of £1 


ac > paid, Nos. Rh CUI, 
| = paid Nos 4,851 to 5,000, and 1,350 Vendors’ Deferred share 
of £1 each, fully paid, Nos 3,501 to 4,850. 
Thurspay, November 11. 
*Canadian Governinent scrip and fully-paid scrip of £2.000,000 
Two and a-half per Cent. Inse1 ibed stock. ss 
The securities marked * are ordered to be quoted In the Off 
ict and also the following 
Renan Cotton Factories, Limited--£300,000 Four and a 
Debentures, Nos. 1 to 30,000, in lieu of 
the scrip now quoted Baltimore and Ohio Railroad Company 
Brown, Shipley,and Company's Certificates of Deposit for $5.834.000 
Four and a-Half per Cent. First Mortgage Terminal Gold Bonds of 
Cannon Brewery Company, Limited £500,000 Four 
lieu of the Provisional Certifi 
Railway Company (U.S.A.) 
$25,000,000 Preferr Plummer, Roddis, and Tyrrel! 
Limited 5,620 Vendors live per Cent. Cumulative i’referen 
shares, Nos. 1 3.620, and 58,3533 Vendors’ Ordinary shares, Nv 
90.001 to 78,333 


DIVIDEND ANNOUNCEMENTS. 


Charge 


Half per Cent. Kirst 


1894-1934 ; 
pet Cent. “B” Deb 
cates now quote d 


stock in 


Northern 


nture 
(sreat 


ad Stock } 


Dividend 
per Cent. per Annum, 


Corres- 
ponding | 











Company. Period. To ———--— Perioa 
Making ast 
{nterim Final. tor Yr. Year. 
Bengal & N.W. Railway Half year) June 39 6 es i of 
Castle Mai! Packets Half year June 3) &sp.s. 
Great Indian Peninsul 
Railway Half year’ June 30 ° ( 
Land and Mortgage | 
of Egypt Half year Sept. 30 6 “ of t 
Nitrate Produc, S8te.: 74 a 
Ooregun G.M ls p.s. a“ 
Pegamoid ; Sept. 30 3% actual) 
Prudeotial Trust Year Sept. 16 a oi 10 
South African Lighting 
Association Half year June 30 8 os ee ee | 
Southera Indian ‘T* 
Estates Half year Aug. 31 10 = vi 10 
Western and Braziliar 
Telegraph Half year Jume 30 2 oe ee Z 





Worcester Exp!oratior 


and Gold . 10 p.c. (actual) | 





Hotices and Reports. 


RAILWAY COMPANIES. 
ARGENTINE GREAT WESTERN. The report for the vear ended 
June 30 states that the receipts were £322,280, against £261,004, 
the expenses £156,606, against £131,403, and the surplus £165,674 
against £129,601 


i In view of the requirements on capital account 
in the immediate future, rendered imperative by the development 
of traffic, the directors propose to obtain the leave of the -tirst 
debenture holders to the issue of £144,494, the balance of the first 


debenture stock. The of dividend 
shares have been liquidated out of the proceeds of the sal 
preferred and 20,000 ordinary shares, and the balance 


invested and place 1 toa reserve fund. 


arrears due on the preferred 
of 250 
h is bee n 
S The directors propose to 
obtain the sanction of the proprietors at the annual general meet- 
ing tothe conversion of the ¢ xisting £20 pre ference and ordinary 
shares into preference and ordinary stock. If this chang 
approved the directors will proceed to carry it out at the first con 
Yenient opportunity. After providing for the fixed charges, the net 
revenue, including the amount brought forward, shows a balance of 
£68,579, out of which the board recommend the payment of a divi 
dend of 9 per cent. on both the preference and ordinary shares. 
This will leave £18,579, of which the directors propose to place 
£5,000 to an Insurance fund, carrying forward the balance 
BALTIMORE AND OHIO. — Notice is given that a circular addressed | 
to the holders of the Consolidated Mortgage 5 per cent, gold bonds 


of the above company, due 1988, detailing the proceedings taken in 
America for the | 
calling f 
be 


rotection of the interests of the bondholders, and | 

or a deposit of the bonds in order thatethese interests may 

C effectively represented, has been issued in New York and London. | 
ples of the circular and bondholders’ agreement, together with 


Stateme ° . . 
tlement furnished by the receivers, may be had on application to | 


Messrs J.S. Morgan and Co 
Bros. and Co., Limited. 


BECHUANALAND. The report of the directors for the year 


ending October 51, 1896, states that the line reached Buluwayo on | 


October 19, 1897, and the forma! 
place on November 4 next. 
months to the end of the 
submitted amounted to £38,043. as compared with £11,877 for the 
previous thirteen months over the same length of line. The profit 


hie eking for the year ending October 31, 1896, is £18,597. From 


The net revenueearned during the twelve 


must be deducted the loss, as per 


and loss account of £13,410, 


which it is proposed to carry forward 
to next year’s accounts. 


BOMBAY, BARODA, AND CENTRAI, INDIA.The directors 
recommend that a divide 


stock, at the rate 
c-e_o=SNmUNNmo4o4s 


nd be paid in January on the consolidated 
of £1 2s 6d per cent. in addition to the guaranteed 
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, Brown, Shipley, and Co., or Baring | 


ceremony of opening it will take 


peri | covered by the balance-sheet now | 


last balance-sheet, to | 
Oc » . . . . | 
*ctober 31, 1895, £5,186, leaving a balance to the credit of profit | 
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SD 


then due, making in all a 
cent. for the half-year, less English ineome-tax, as against 
bution of £4 15s for the corresponding period of last year 
BUENOS AYRES AND PACIFIC... The report for the vear ended 
June 30th states that the ipts were £398,459, against £358 395, 
and the expenses £209,433, against £186,569. This vear the work 
ing expenses include £6,000 for special renewals, as a only 
£1,456, and the working percentage is 52:56 per cent., as against 
52°05 per cent. last year. The net profit is £17,200 m The 


rT y t } +, , : . 
bLET eS distribution 


£3 12s 6d per 
i distri- 


rect 


rainst 


seneral manager reports that the decreases observable sit March, 
1897, arise mainly from the total loss of the maize er p, which in 
1895-6 was so abundant as to give large trafties up to December, 


1896. The net revenue amounts to £207,344, and from this there is 


to | deducted interest on first debenture stock and i rest on 
Caballito Junction capital account, &e., leaving £108,027. This 
will allow of a distribution in full on the second debenture stock, 
and out of the balance of £37,875 the board recommen: i distri- 
buti hn of 3} per cent , or £37,500, on account of arrear the first 
preference stock, leaving £375 to be carried forw 


i 


CARRIZAL AND CERRO BLANCO. The report for the half 


ven! 


ended June 30th states that the gross rec Iptsamount $151,485, 

ynpared with $140.907. ind the CXPEense were S84.805. iwalnst 
$82,791. The sum of $5,000 has been passed t the fund for: pars, 
and a further sum of $12,500 has be« added to the sin ! fund 
for the redemption of the 7 per cent. sterling loan of £8,000, making 
the total at credit of this account $35,000. It is deemed ivisable 
bv the directors to provide for the redemption of the bonds as 
rapidly as convenient, that when the payments begin April lst 
next as large an amount as possible may be cancelled. The protit 
and loss account shows a net balance of $37,668, to which must be 
added $3,929 brought forward, making a total of $41,597, out of 
Which a dividend of 24 per cent., or at the rate of 5 per ent. per 
annum, | been cd lared, Which absor} $37 500, i rg malance 
of $3,721 to be ean ed forward. 

CENTRAL ARGENTINE. 1} e approximate summary of the work 
ng of the railway for the half-vear ended June 30 shows that the 
gross receipts amounted to £398,177, against £461,721, and the 
working expenses to £226,582, against £250,760, the net eipt 
being £171,595, against £210,961. Owing to exceptionally unfavour 


able weather and to the devastation by locusts, the wheat 


was greatly diminished, and the maize almost entirely lost. On 
February 14 Buenos Ayres Central Station, to and from which the 
mipany’s trains had run for many years, was destroyed by fire 
The Government thereupon issued a decree ordering the removal, 
before June & of the rails between the company s Ret » Station 
land the Ense nada ¢ mpany’s ¢ isa Amarilla Station : and the com 
pany have been compelled, notwithstanding their protest, to cease 
running their trams beyond Retiro since that dat The net 
revenue account shows a balance of £96,350, out of which the 
directors have declared an interim dividend for th ix months 
ended June 30 at the rat of 14 per cent. per annum, free tax, 
leaving £45,986 to be carried forward. 
GRAND TRUNK. —The following is the revenue statement for 
Septem bei 
Gross Receiprs 
ean Ine. or Ageregat I } 
1897. | “Dec. |3 Months. De 
£ £ £ £ 
Grand TONE». ssi eswccces 404,511 26,673; 1,097,084 5.490 
Chicago and Grand Trunk 57,800 ® 5,819 167,944 16,894 
Detroit, Grd. Haven and Mil. 22,118 2,779 59,190 5,824 


484,429 + 35,27] 132,218 + 76,208 
lcXPENSES 


uA 
VWORKING 


Grand Traum... cccececee 241,240 1.833 697/520 14.859 
ORO EO? a nse ia neieketws 49.048 1.092 148,27] 4,050 
ee ee 33,710 1.98] 40,415 +548 

304.003 + 944 886,206 15,357 

Nt PROFIT! 

ee ere 163,271 + 24,84 599,564 70,349 
CIGD GOs. ois nd cawa awww 8,752 + 4,727 19,673 12.844 
REN 8.403 + 4,76( 18,775 8,372 


180,426 +- 34,327 438,012 
INTEROCEANIC OF MEXICO. The report for the year ended 


June 30 states that the expenditur oO} capital ace unt forthe vear 
amounted to £34,956, and to complete works now in prcgress, in 
cluding the cost of new rolling stock which has been purchased 


a further sum, estimated at $350,000 or £34,000, is vr 
£71,340 4 per cent. debenture stock provided by 


meet disbursements on capital account will con- 


quired ‘The 
the scheme of 


|} arrangement to 


sequently not suftice, and the board will have to ask the consent of 
the 4 per cent. debenture stockholders to the issue, as and when 
required, of the £100,000 4 per ¢ nt. debenture stock reserved for 
such purposes. The net revenue account shows that there is a 
balanée of £15.902 available for distribution to the holders of the 


will suffice for a payment 
of £275 to 


which 


and leave 


7 per ceé nt. *A”’ de benture stock, 
| of £2 2s 6d per cent. on that stoc! 
| be carried forward to their credit. 

MEXICAN.—The report for the half-year ended June 30 shows 
that the gross earnings amounted to £374,178, against £357,812. 
| The sum at the disposal of the company, after payment of the 
| interest on the debenture £50,854. This, with the cash 


a balan 


stock, Is 


| balance of £1,450 standing at the credit of the first preference stock- 


| holders, gives a total sum of £32,284, which will suftice for the pay- 


‘ ment of a dividend for the half-year on the first preference stock at 
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the rate of 24 per cent per annum, leaving a balance of £358 to be 
carried forward to the credit of the holders of that stock. In the 
half-year there was an increasein the revenue derived from national 
goods and passengers of £38,242, and an increase of £33,015 in the 
receipts from foreign goods. The total receipts of the line 
therefore, £71,257 in exces. of those of the first half of 1896. The 
working expenses show an increase of £16,862, and the loss on | 
exchange was more by £34.228; on the other hand, there was an 
increase in the profit of the l 


th pier and jJaunch account of 
£1,803, making the balance of the net receipts from the 
line £21,970 more than in 1896. Th 
ing expenses is chiefly attributable 
in tonnage hauled —\ 442.240, 
corresponding period cf 18 
train mileage; partly also 


were, 


increase in work- 
to the very large increase 

against 333,498 tons in the 
96, and to the consequent increase in 
to the additional amounts spent on 
ballasting and water supply, and to losses and compensations. The 
regulations adopted last N 
American traftic to competitive 
objected to by some 


being 
submitted to arbitrat it ix probable that the arbitrators will 
fix new rates from the comm 


mencement of next vear, the existing 


vember, controlling the rates on 
points in Mexico, having since 


parties to the agreement, are 


Bra il, inc] iding th g li NAN ALL rs salary paid in kngl ind, f Yr 
the second half of the vear to £150,944, being an increase of £9,054 
in the receipts, axd of £7,077 in the expenses as compared with thi 
previous year. Besides the ordinary working expenses, sums 
amounting t ) £13,549 h \ | 


expended in the purchase of new | 
rolling stock and rails, in completing the embankments damaged by 
the floods of 1895,and in enlarging the saw mill. Having regard t 
the necessity for increasing the working capital, the dire tors | 
econnnend a dividend of 3 per cent. for the half-vear, making 6 | 


per cent. for the year. For 1895-6 the dividend was 5 per cent. 

ROHILKUND AND KUMAON. —The 
ended June 30, 1897, hay i 
audit, the het revenu va 


xccounts for the half-vear 
ceived from India, and, subject t 


admits of the payment of a dividend for th 
last half-vear of £2 11s 9d per cent.,, free of Indian but subiect to 
English income-tax. or £2 10- per cent. net. 
TALTAL. — An int dividend of 1s 3d per share was paid in 
May last, and after redeeming £2,100 of the mortgage Debenture 


debt and transferring £1,500 to the reserve for maintenance and 


renewals, &c., as well as providing for all other charges, the balanc 
now available is £10,928 out of which the board recommends the 
payment of a further dividend of 1s 9d per share, less income-tax, 
making an aggregate of 3, per share, or 3 percent. for the ve 
earrving forward the sui of £2,178 to the next 

UNION PACIFIC REORGANISATION. The reorganisation com 
mittee calls upon holders of ¢ rtiticates issued by 
for shares deposit ] 


ar, 
account. 


its depositari 
ad under the plan and agreement of r 
tion to pay on or before We 

and last instalment of 5 pet 


eorgani 
Inesday, November 24, 1897, the third 
ent. of the nominal or par value of 


—— 


such certificates, 


BANKING COMPANIES. 
NATIONAL BANK OF AUSTRALASIA. 


meeting held in Melbourne on November 3rd a dividend at the rate 
of 5 per cent. per annum was declared on the preference shares, 
and a balance of £34,000 carried forward. 


ASSURANCE COMPANIES. 
WESTMINSTER FIRE. 


The repoit for the year ended Septem- 
ber 30, 1897, adopied a 


the ordinary general meeting, states | 
| 


At the half-yearly general 


EELS 


that the premiums received in the vear amounted to £119,477, out 
of which was paid the sum of £19,036 for reinsurance, against 
£119,372 and £17,918 respectively for the previous year. Although 
the net premiums show some reduction, the profit on the year’s 
operations, after providing for all expenses of management, com 
mission to agents, and claims (including the charges relativ: 
thereto), has satisfactorily increased to £20,072, against £17,492 for 
the previous year. The total expenditure for the year is 86°98 per 
cent. of the net premium income, against 89°50 for the previous 
year, and is again substantially less than the average for the past 
seven years. 
MISCELLANEOUS COMPANIES. 

ARCHIBALD CAMPBELL, HOPE, AND KING. The directors’ 
report and profit and loss account, from November 19, 1896, the 
date of the incorporation of the company, to September 30, 1897, 
shows a profit of £10,547. After deducting interest on debenture 
stock, preference share dividend, directors’, trustees’, and auditors’ 
fees, and reserve for depreciation, discounts, &c., there is an avail- 
able balance of £3,551, out of which the directors recommend a 
dividend at the rate of 6 per cent. per 2nnum, less income-tax, upon 
the ordinary shares, carrying forward £761. - 

AUTOMATIC TELEPHONE.—The first general, or statutory, meet- | 
ing of this company has been held. Mr Max Margowski, who pre 
sided, stated that their invention could be used for the double or 
the single wire system. Their shareholders were, he said, to be 
found in the United States, Africa, Australia, Germany, Holland, 
France, and other countries. Having replied to a shareholder to | 
the effect that steps would be taken to obtain an official quotation | 
for the company’s shares, he declined to answer any further | 
questions, and declared the meeting closed. | 

BUENOS AYRES AND BELGRANO TRAMWAYS.--The company | 
have received cable advises of the authorisation of the substitution 
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, aire 


oo . Jance 0 
| ordinary shares cf 1s per share, tax free, leaving a ba'a 






| November 6, 1897, | 


electric for horse traction over its ¢ nti 
-laza Victoria the centre f the city 

é ’ i oO ! of Buenos ‘ 
suburb of Belgrano, the duration of the permit being Sh 

CAPE TOWN DISTRICT WATERWORKS. The report a 
end «| June 30 state- that the revenue trom the sale af cx € Vear 

vanced from £10,654 in 1895-6 to £14,944 an era. 
_ Extensions anvolving a capital expenditure a : 
OUTING hd £2,703 have bee hom ide, The net Drofit = 
making, with £932 brought forward, a total of £6937 The 
ctors ny mse to pay a dividend {6 per cent, per annum a The 
share capit ul, to place £800 to reserve. any to carry § n the 
1.337. y Porweed 

COLORADO NITRATE. —Thi 
end ‘d June 30, 1897, states that the profit 
a vilence of £6,545. After providing fo: 
adding balance of pront 


re system, extending from 


€8, to the 


a] 


mMaMs : 
£6,014, 


directors’ ye) 


et 
i’ eet 


for the 12 months 
ind loss account shows 
+ depreciation account and 
und loss account, less amo i 
vddting bat | 4 amount of elaj 
against the Indian Government, written off as irrec verable aaah 
. 0° ; j " nate 
tal of £12,249, which the dir se to carry forward to 
the payment of a dividend 


tors pro 

TET. ] : WW 

unt, being unable to recommend 
' 


f the profits made, in view of the u 


a s ee ae , , ; : nitrate industry. As there was no in ma is ae Outlook fee the 
rates being maintained until the close of th present Vear. ihe the ened Re dees — i prospect of improve- 
pool for European ; > has continued in operation sin eee — 1 Laer oe beginning of last 
December 1 last. Tha .< on exchange in the half vean amounted | °". oa eee ' wh tie Ohema entirely, and the works will remain 
to £95,715, an increas f £11,511 over that of the half-year," ) until there is @ reasonable increa the selling price of 
immediately preceding. (he board proposes in future to publish | 7" ™"* 

the earnings in Mexi irency, and toadopt that cours: fr COMPAGNIE GENERALE DES ASPHALTES DE FRANCE.—(On and 
the commencement of <t vear. atte aN veinber 2, the registered of) will be transferred to 

MINAS AND RI0.—The report states, caleulated at 274 per | /¢ Coleman street, London, F.C. 

milreis as usual, the receipts for the year ended June 30th last | FARMER AND CO.--The report of the directors states that the 
corresponded to £205,830, and the ordinary working expenses In } bai 


ance of £31,435 standing to the credit the profit and loss 
mint on July 31st has | 


| 
wen appropriated as follows: Proportion | 


of protit payable to the vendors, £16,277 


277: dividend on preference 
rate of 6 per cent. per annuin f 


oe 
sharesat the 


ment of i 


! mn the dates of pay- 
instalments, £4,575: dividend 


on ordinary shares proposed 

. of 124 per cent., £9,375: carried to reserve fund— 

making. with £6,666 premium on vendors’ preference shares, £7,000 || 
— £334: balance carried forward to next ‘ount, £8753. 

LIVERPOOL NITRATE — The directors’: port for the year ended 

June 30, 1897, states that the pri ind lors account shows a |} 

f £2,291. nd loss from previous | 

t the Chilian Govern- 

ment, written off 7. ey is a total of £40,746. 

Dividends have been paid in November, 1896, and May, 1897, and 

the directors propose to pay a dividend on November Ldth of 5 per 

cent. (being at the rate of 15 per cent. for the year), carrying forward 

lance of £13,246. The unsatisfactory results for the year are 

» the Oficina having worked only fis nths, to the restriction 

itput heavy expenses in- 


y1 th, 





Ad lin J balance ol ) 
ut, £44,304, less amount 


. ,_: . 
Ol claim avan 
























































sa as ae AIF 
as irrecoverabie, £5./ / 


inder the combination, and to th 
ured during the stoppage. 

ROCHDALE AND MANOR BREWERY. Th 
ended September 30th states that after pr 
debenture stock, writing off depreciation 


ciudin 


report for the year 
oviding for interest on 
d&e., the net profit (in- 
£46 brought forward) was £5,823. Tue directors recom- 
mend # dividend of 2 per cent. for the ye the ordinary shares. 

STARLEY BROTHERS AND WESTWOOD MANUFACTURING.—The 
first annual report shows trading profits for the year, after reserving 
£2.434 for doubtful debts, £27,841, from which £4,791 is deducted 
for maintenance and depreciation of machinery, plant, &c. The 
surplus of revenue from all sources is £47,926. It is proposed to 
pay a dividend at the rate of 10 per cent., free from income-tax, t 
pay the preliminary expenses, to carry to a general reserve fun 
£16.000, to carry forward shares in Starley, Russia (Limited), 
£20.700,. and to the credit of next vear’s account £3,5%. | = 
£30.000 additiona! capital which was provided at the formate: 
the company has been exclusively expended upon additional ~ s 
and the profit shown has been earned indep ndently of such expen: 
diture. 

WEST INDIA AND PANAMA TELEGRAPH. The report for the 
half-vear ended June 30 states that the amount to credit of — 
is £38,209, against £42,317 for the corresponding half-year of 1 : 
and the expenses have been £21,426, against £22,280, es 
balance of £16,783, which, with £646 brought from last accol® 
inakes a total of £17,429. The directors propose & dividend on 


£1,243 to be carried forward. The trathe receipts for me 
months show a decrease of £3,124 as compared with ee 
sponding period, which is chiefly due to the tariff reductiot® 5 
directors were compelled to make to retain the —_ eed the 
company’s system... The expenses of repairing cables as thowe 
half-vear amounted to £8,764, being practically the same 

for the corresponding period. 

WESTERN ‘AND BRAZILIAN TELEGRAPH.—The report te 
half-year ended June 30th states that the total earnings ‘oes of 
to £59,755, as against £71,082, a decrease of £11,327. ‘a 
revenue is to a great extent owing to the very low rate < so salle 
prevailing during the half-year, and also to @ falling on dit of 
Including £6.406 brought forward, the balance to the , tran 
revenue account was £29,085. The directors — idend, tax 
£7,500 from the reserve fund, and now recommend a £2 pet cent. 
free, at the rate of £2 per cent. per annum, as-agalbs fo ; 
per annum for the corresponding period, carrying share to the 
This dividend will be payable as follows: 3s Per ainaty 
ordinary shares, and 3s per share to the preferred ord 


MINING COMPANIES. y states 
CASSEL COAL.—-The report for the year ended = Be ss 
that the profit for the year amounted to £60,280, an ya further 
oft £7,117 for depreciation, the directors propose ee carrying 
dividend of 5 per cent., making 10 per cent. for the ios : 


over to the credit of profit and loss account a sum of £2", 
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_—_ 
GEORGE GOCH AMALGAMATED. Cable to hand: - Nuiml 
three headgear destroyed by fire, d image cover d by insuran 
Shaft and pump en Phere will ba no ditticulty in kee} 
0 ills g ing wit rut extra cost. 
ee (Lak of the Woods District, Ontario).—Th , 320 ounce x 
of gold reported taken from the mine was the result of a crushing 
of 517 tons. The manager reports: © At present we are crushing 
the poor ore from the drifts which has been collected at the surfa 
This is the reason the clean-up 1s not so good, As soon as W 
on the stopes the produc tion will be much better, as the ore abov 
the drifts is very good.’ | 
MOUNT LYELL MINING AND RAILWAY. Cable received: 
“From September 23 io October 20 inclusive a t tal quantity of 
10.440 tons of ore has been treated, 9,573 tons from Open Fac 
Copper, 417 per cent.; silver, 216 
867 tons from No. 4 


treatment: 


id, 167 ounces per ton. 


assaying before 
ounces pel ton: g 


tunnel assaving before treatment: Copper, 761 per cent.; silver, | 
894 ounces per ton: g ld, -084 ounces per ton. The converters 
have produced during the same period 575 tons of blister copper 
containing : Cc py rt, 371 tons: silve . 24.424 ounces, @ rid, 1.641 
ounces. Output Bessemer converters short, owing to the loss of 


time caused by st ppage for repairs Lo boiler.” 
CRUSHING RETURNS. 


some | Geld 


Conched. Recovered. 
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Brilliant Block caeeasl, See er ; cs TAP) 27 
ss pa cc atenaeeewns 9 3,40 5 on 4.55 
Champion Reef... ona ..., 7,800) 6,210! 9,255 1,321) 10,57 
Coroma ide] ; ... 1,400} 1,200 OO 110 1,014 
Day Dawn Block and Wyndham 
(fortnight ae ..-) 1,48 oe 7 1471 (P) 2,275 
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Do (Donegal : cian 52 a 40 ao 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather recently experienced has been propitious for tield 
work, and the sowings of wheat made early in October are up, the 
colour being reported as good, and growth very regular, whilst the 
eatch crops put to directly after harvest ave repaying the farmer. 
Reports from Argentina regarding the growing crops are generally 
Satisfactory, whilst from Australia everything at present points to 
an average yield, with the exception of South and West Australia, 
in Which p: 
probable. 
was characteristic, 
firme) prices were re: 
the previous Monday 


and with improved samples of Fnglish wheat 
ilised which, compared with the values current on 


Hons taken on the same comparison, presenteda rise in value of 6d to 1s. 
Fine new red english made 37s, and white 39s. As the week pro- 
gressed a quieter fecling was manifest, but prices obtained were not 
quotably lower. Flour has been in good supply and demand, a rise 


0 i 
of 6d to Sd per quarter on the week being noticed at Monday’s 
market, but, in | 


va x2 4 . ‘ J 
Moore 8, however, not materially receding. In the cargo department 
€ tone durin: 


subsequent] § the chief part of the week Was very firm, but 
a y,on lower American advices, and with little support 
being ne | provinces, the market became flat and easier, hoiders 
- g Willing to aceept 3d, and in some cases 6d, depreciation, in order 
» eliect sales. 
one a part of the week a cargo of 13,021 ars Californian, 
Borther: ) of lading, was placed at 38s 6d, and a cargo No, 1 
Movember hin” afloat, at 38s; whilst for Walla-Walla, October- 
Mower). pment, 57s 6d was asked, and for No. 2, red winter, 
Xo ember- December, 38s 6d. 
being Parone, off coast, was offered at 37s 3d, a bid of 36s 9d 
Walla-Walla, ( - eventually 36s 3d was accepted. 14,000 quarters 
ean La Plata sailers for March-May shipment, have been 
part of the 8 Sd to 54s 6d, the latter price being paid in the early 
In parcels oe for 1,200 to 1,500 tons for April-May shipment. 
aay tern spring afloat, sold, 57s 13d to 37s ; November- 
anitoba afl c s 5 red winter, November, 35s 9d ; hard 
a 38s lia. 58s 6d to 38s Sd, November shipment, 
ley, on r- a ; and hard Kansas, November-December, at 56s 79d. 
and also fi 7 spot, has been firmer for grinding descriptions, 
r tine samples of malting qualities, ordinary brewing 


hae ee 
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| For new crop, ditto Jan 


| taken at 13s 64d, certifi 


ovinces a slight deficiency is generally regarded as most | 
At the opening of the market on Monday a firm feeling | 


¥, Showedan advance of 1s, whilst foreign descip- | 


sympathy with wheat, the tone became quicter, | 


Business has been confined to a moderate compass. | 


tober bill of lading, per Strathyriff, changed hands | 
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descriptions, however, showing a subst ial decline. In the 
Hoating and forward shipment section » general tone of steadiness 
has prevailed, with a fair demand. Late last Saturday the Bees- 
wing, with 14,000 qrs Kustendji, afloat, was placed at 14s 3d; 13,000 
qrs Azotf, prompt shipment, changing hands at 14s 74d. 7,117 ars 
Kustendji, at Gibraltar, were sold on sample, at a shade over 14s 3d. 
A cargo of 12,000 qrs, half Tulcia and half Bessarabian, November- 
December, sold 14s 45d. In parcels, Odessa-Nicolaieff, afloat, have 
made 14s 64 to 14s 74d. The spot trade in maize has been very 
firm, prices being in holders’ favour, and 
Was obtained in the early part of the we 


idvance of 3d per qr 
In the cargo trade the 


1 } } . - 

tone has been firm throughout, with a fair demand. 15,000 qrs 
Galatz-lFoxanian, Bessarabian, sold in th opening part of 
the week at 17s 9d for December-January shipment, whilst 


acargo Danubian, one-quarter new crop, December shipment, old 
stvle, made 16s 9d. Subsequently, 14,000 qrs Galatz-Foxanian 
, realised 17s 94, and 11,000 qrs Danubian, 
l crop, prompt shipment, 16s 10d, followed by a sale of 13,000 
qrs Galatz-Foxanian Bassarabian, one-third new 
December dispatch, at 17s 9d. A mixed 
mai and Danubian-Be 


November shipma nt, old 


sessarabian, On passrg 
ol 


crop, November- 
»of Galatz-Foxanian 
containing 12,000 qrs 
17s 9d and 14s 9d 
\merican, old crop, from 
ther shipment, was disposed of at 15s 3d 
AT dispate h, 15s 14d has been asked, with 
+, American mixed, Noy. shipment to London 

15s has been paid. Oats,on the spot, have » i fair demand, at full to 
firmer prices, Whilst for arrival values have tended against buyers. 
In the latter position American mined « lipped on passage have been 
d white for November shipment 14s 9d, 
and white clipped, guaranteed 40 lbs to the Winchester bushel, 
November-December di patch at 15s & Reans, on the spot, have 
been steady, but quiet, whilst for arrival the demand has been 
stagnant. At Mark Lane to-day the general tone of the market 
wheat and 


arabian barlev, 
stvle, found buver 
respe ‘tively, \ -teamer cargo mixed 


Northern ports for Novei 


buyers at 15s. In parce! 


Was quiet, although steady, the moderate sales in 


| flour showing no chanve in price s. English white was quoted 


S$6s to 39s, and red 35s to 38s Barley was steady 
for grinding sorts, but very slow for malting qualities. Oats 
were in fair request, values being firm to occasionally rather 
dearer. The arrivals this weck embrace some 35,800 qrs. Maize 


ruled steady, but not active. Beans and } 
The cargo market for wheat was quiet, particularly for white sorts, 
but Russian were firmly held. Californian for prompt shipment 
was held for 38s 3d, and Walla-Walla 37s 3d. La Plata, March- 
‘pril sailers, was obtainable at 34s. Pareels were easier, with busi 
ness in hard Manitoba, November, and also January-February 


‘as remained unaltered. 


| shipment at 38s: and hard winter, November-December, at 36s. 


Maize cargoes were firmly held. 14,000 ars old erop, American 
mixe l, December despat h, were disp sed of at 15s 43d. For 
| Danubian prompt shipment, 17s was asked, and 18s for Galatz- 
| Foxanian prompt. American mixed parcels, November, sold 
15s 14d to 15s, and January-February 15s 14d. Barley ruled very 
firm. 11,000 grs Danubian Kustendji shipping sold at 14s 5d, 
United Kingdom prices for continent, and 14,009 qrs Ghenighesk 
bill of lading, about the first of November, at 14s 9d, less 2 per 
| cent. also for continental account. Bean minally unaltered. 

The following table estimates the home consumption of wheat 
during the harvest year 1897-8, contrasted with 1896-7, 1893-6, and 
1894 5: 


1857-8. 1896-7. 1895-6. 1894-5. 

cwts cwts cwts. cwts. 
Imports—Wheat (8 weeks to Oct. 23) 8,759,300) 9,424,500 11,613,800, 11,751,600 
Flour ~ - 2,251,100; 3,235.60. 3,272,000, 3,405,500 
11,916,400 12,650,100 15,085,800 15,156,900 
Add week ending Oct. 3) -Wheat . 1,845.89C 1.634900 1,451,800 134,500 
PIE sasintevnessanasaanees 370,106 426,500 346,500 592,500 
Total imports, 9 weeks ...... 13,22€,300 14,721,500 16,881,200 16,853,500 
Less exports—Wheat.........0.ee00. 42,600 14.400 55,300 48,260 
RIE co véicwccceiccersncwivens o66a 25,300 40.100 36,3500 31,200 
WO DORE 0 cikin x ckdeans dens 13,188,400 14.657,020 16,792,600, 16,774,100 

Add to this the estimated tales of Te rs “ 

home grown wheat .........e.eeee- 7,058,400 6,175,400 3,108,600 4,725,600 


Nine weeks’ home supplies .. 20,246,800 20,841,400 20,201,200 21,497,709 


Average price of English wheat, per 8s d a a s a a 4a 
UMNO ccksyndcortncuceasercszeres $2 10 3% 9 25 lL 13 0 
GE DOE ONG se rnssvcnvcsvevgeses Sens a: 7 13 5 119 4 2 


bushels. bushels. bushels. bushels. 
“Visible supply” in U.S. centres bush., 2€,974.000 58,674,000 52,990,000, 80,027,000 
Do do = inewts.. 14.450,000 314'50°0 28,587,000 42.872.090 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended Oct. 30, 1897, and for the corresponding week in each 
of the years from 1896 to 1893: 


The Para, containing 9,000 quarters 


Quantities SoLp. AVERAGE Pricrs, 





Wheat. | Barley. Oats. Wheat. | Barley. ; Oats. 

1897. | qrs__bsh! rs beh qrs ibs s d e & }-~ 9-4 

, Cate 30 160,573 5 £08,062 6 10847 6 3210 27 5 | 160 

23.., 58,249 5/| 503693 6 14,303 1 32 2 715) 4632 

16... 53,902 6 201,158 1' 14860 0! 3119 28 3 16 1 

9..| 67,731 7: 177,65 2 14205 0: 3:3 1 28 9 16 0 

2. | 81542 0 12708 0' 15,103 4! 35 4, 2919 | 16 4 

| Sept. 25.. 82525 6 7824 3. 16767 2 S35 | 297} 168 
} ge j 

1593 seco! 57,172 0 166,419 7! 16132 5 39) 26] W3 

395 ......) 3165 0 W691 6) 12992 6: 2411 | 2% 8 | 5 

| 1894 0.0.20] 4422 5 1¢6,5t2 2) 18256 0, 17 6 | 23 Kh 13 6 

1833 .cccee| 49,18 O!} 152,318 2; 16477 5, 27 6 | 29 6 2 
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THE ECONOMIST. 





= 


—__ 


| November 6, 1897, 





THE IRON AND COAL TRADES. 


Although there is at present no prospect of a settlement of the 
labour dispute, the reports from the various trade centres are of a 


satisfactory character, both as regards the raw material and manu- ! 


factured iron and steel. At Glasgow the warrant market opened 
quiet, but became more active during the week, and closes firm, but 
with prices showing a small reduction as compared with last 
Buyers, 45s 6d, cash : 
45s 84d, one month; sellers 4d more. Stocks in Connal’s Stores 
(Thursday). Glasgow, 343,452 tons ; Middlesbro’, 77,605 tons. 


Our Middlesbro’ correspondent writes on Thursday as follows 
Che prices for pig-iron warrants have shown some weakness during 


Friday. Closing quotations are as follows: 


the last few days. This has, however, not affected makers’ iron. 
which, on account of pressing demands, remains very firm, especi- 
ally for No. 3 foundry iron. Middlesbro’ No. 3 warrants are quoted 
to-day 42s, and makers’ iron good shipping brands 42s 9d_ fo: 
prompt, and 41s 9d for winter delivery. Shipments continue on a 
large scale, but must be expected to fall off as the season advance-. 

The Jron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:-—* These trades remain in a satis- 
factory condition, except in as far as the Lancashire industry is 


concerned, the p 
The ecrucible-stec 


ck ores 


-ition there being weak, and the demand limited 
l trade of Sheffield is also depressed, but a fair 
\ prevails in other branches, particularly as regards 
heavy railway material. 


Barrow steelmekers are busily employed, 
the prospects I 


this district being very firm, although the demand 


for steel rails and for shipbuilding material has diminished 
In South Staffordshire a steady volume of business is being booked 
in the iron tri and steelmakers are fully emploved, the tendency of 
prices in this branch of business being inan upward direction. In South: | 
Wales a satisfac tone prevails, prices being steadily maintained.’ 


rth of England are as follows Steel ship plates 


|? Ces Ih the \ 
are raised to £5 
65 5s, and iron shiy £5 2s 6d, all fo.t. 
\ fair demand exists for iron bars, and £5 5s., less 24 per cent., £0... 
can be secured for common, and Steel 


ingles t less 2% per cent., 
£5 15s for best 
ible at £6 17s 6d, less 24 per cent., f.0.t. Heavy 
t £4 10s net at works, and the inquiry continues 


shects 


(singles) are obta 
stee] ralis are 
good. 

The coal trad eady, and shipments are well maintained for 
the time of vear. A reserved demand is being experienced for house 
coal, and prices are firm. Manufacturing fuel 1s adversely affected 
by the continuance of the engineering strike, which has reduced 
the demand, and although prices are uuchanged, there is very little 
being done in this direction. From the same cause, the price of 
coke has fallen, the: being less required for founars and similar 
purposes at present. The North of England export trade has 
slackened, and the price of best Northumberland steam has in con- 
sequence declined to 8 3d per ton, f.0.b. and 3s 3d is quoted for smalls 
Our Wales coal trade report is as follows :--The demand 
for all classes of Welsh coal is fairly well maintained, but owing to 
the scarcity of tonnage, shipments during the past few weeks have 
not been up to the average. A large number of steamers are stil! 
going west in ballast, and until the American market becomes 
easier, We fear the supply of tonnage for the South Wales market 
will be below the demand. Best qualities are still quoted 10s 3d to 
10s 6d, with seconds 10s to 10s 3d. Dry coals and Monmouthshire 
sorts firm. Small coal is somewhat easier. The 
French Transatiantique Co. have just concluded a large contract 
for about 270,000 tons, of which Ocean and Cambrian secured 
100,000 each. The remainder was divided between Noval, Tredegar, 
and Powell's, Tillery. The prices for the first-named were between 


10s 3d and 10s 6d, less the usual discounts. 


South 


are Stilt Very 








THE COTTON TRADE. 


LIVERPOOL, November 4, 


Cotton has been in fair demand throughout the week, but. with 
a free supply offering, prices have shown considerable weakness, 
and quotations generally are reduced 4d to #:d per lb. Sea Island 
has been in very limited demand. Quotations are without change, 
In American a fair business has been done, but, with some pressure 
to sell, prices have gradually given way, and quotations show a 
decline of 44d per lb. In Brazilian a small business has been done, 
and quotations have been reduced 4d per lb. Egyptian continues in 
moderate demand, and quotations are reduced 4d to $:d per lb. 
Peruvian has been in slightly increased demand at steady rates for 
rough and moderately rough, but smooth has been freely offered, 
and quotations show a decline of j;d per lb. East lidian has been 
neglected, and quotations are reduced ,'gd to id per Ib. 

“Futures.”’—The market continues fairly active, but values show 
a further decline, the closing quotations being 5-64d to 6-64d 
per lb lower than last week’s Circular rates. The closing values 
are :—Delivery : American, any port, L.M.C., Nov. 3 12-64d; Nov.- 
Dec., 3 10-644; Dec.-Jan., 3 10-64d; Jan.-Feb., 3 10-64d: Feb.- 
March 3 11-64d; March-April, 3 11-64d to 3 12-64d; April-May, 
3 12-64d to 3 13-644; May-June, 3 14-64d ; June-July, 3 15-64d ; 
July-Aug., 3 16-64d ; Aug.-Sept.,3 17-64d per lb. The following 
transactions have taken place in Egyptian:—Delivery: F.G.F. 
Nov., 4 22-64d ; Jan., 4 20-64d; March, 4 19-64d, 4 17-64d, 4 16-644: 
April, 4 19-64d, 4 17-64d per Ib. 

The amount of cotton forwarded this week is 68,717 bales, and 
actually exported 6,634 bales. The increase of stock this week 
is 64,640 bales. The sales amount to 63,140 bales, of which 290 
are on speculation, and 2,220 declared for export. 

















7> 6d, steel ship angles to £5 5s, iron ship-plates to 


ee - 


PRICES CURRENT. 





Bg B Smiesctod Same aia 
Descriptions. Zig fl escmeitel a 
oo EN ce. ae 
so o eS si2 a 
BS Bs 8 kg Beg ais 
acoA R @ SOS Ss SE 
American. aa,/4/4' 4 a saiajatalaly 
Sea Island........perib .. 9 94 10 114 21 10h Ub fig) yt | 
Wlorida ditto ...........-. Gf 6 7% 8 10 6 7 | 7 1\n 2 
Ord GO LM Mid GM MF LM MidloM Ly ey Py 
American .............. 25) 3. $i, Sus 3d 3)! 413 4p 1 ap | Qu gh OM 
Brazilian, Mid MF Fr. GF Gd. Pn. MP Er. Ga. MER 
Pernambuco, &c. ....... .. | Sfm 53) SHR. wk | 4 ES -| Ga. 
eee ves) oe | Si SHE OSH) ok) Sl aah! ag] og ge 
SE caiexadeveese woe) oe | Sym Ota Sh) ww! 4b aR LS kl a 
Rio Grande ......... saul au boxe | oe fea lee | wo tl oo | st e 
PE. anton vsevbuwcees -» | 3h SH OSE...) 6. 4b 4b). a gg 
Maranhan ....... a; oe | Sye| S28; 5h] .. | .. || 4h] 44a] .. 4h 4g 
. Egyptian. sy | 44 | 43) an ; "| se 
Ee coceesl oO | OF is 5 5t 5316 | Sal cal 
sega na eoveees oe ij ii 3 a3) ..|'.. . es Sih St 6 
Smyrna, Greek, &c. .... .. 6 4 33. «43 1 4 (aia 
West Indian, &e, +) 4 { 8 | % 4 
Tahiti Sea Island ...... oo | oo | Sh | SZ | GR! GR) .. 1 58) Ghy .. 7 
Peruvianh—Rough ...... oo | ow | we | Se | Oe 1 GE |) oe | oe dm stole 
Dito Mod. Rough.......  .. | 42 Sek Sta .. 58 5 self 
Ditco Smooth ........ oe | Syn) SH Ate) SH) 4A 45 a 
Ditto Sea Island...... oo | Sh | Sa) SB i GS 6217 i ..16 
RENEE, cic chen keseess oo | oo | Sts Sin 36 | 43) .. | SHIGE le 
East Indian. GF) ror Gd. FG Fne S'tn GF Ga Poo GF Gd Fa, 
Surat—Mac.G'nd Surtee eG ee ee ae oe hake 
‘ » Broach 34 34 3x .. | Shi 4B]... 4 4R 
Sawginned Dharwar... 34 34 3%... 33.4 3h 4k. 
Bhownuggar ....... 233; a5} 233, Sy; S} by, SHE, 4) She 4k a 
M. Gin'd Bhownuggar 23! 2 333. Sa 34 3) Sta, 4a!) 3 4a 4 
Oomrawuttee, No.1... 222 23;) 2af 3% 34 331 4 44, 4 
eo Bs dl vs ° 2; 2:! 3th : ee os | on . 
M. Gin’d Oomra, No.1, 2°! 27; 33! 33: 34 33. 3h 4h 42, 4 
2 ¥ No.2 fade |e) os a ge | a ” “ 
M. Gin'd Khandaish 232% =.3 Sema TT ial oo ae hotel 
ID: skiunisnvenens ; - | 28; OM Sh |. 3 oH)... |S HG 
M. Ginned Comptab.. 3} MCh ost aa tes oo fl oe | oe | oe 
Bagalkote ...ccess. os | AS A oo | os 0 ue las ae 
DED. <cacka hus cues ; 253, 2k2' St) -- | 25s) Sy] SBS BL Bl .. 
Machine Gin’d Scinde .. os | Sts] Sue! 3 oo | we Eset an ten 
NE cc ceeuncspeeauss 28) 23) 232, 232, Say) Sv. 292 Sy) 3G SAI BLS 
Machine Ginned Bengal! .. | .. | 23 , 24h, 3m | 33 0 - | oe | oe Hoe | oe | oe 
Madras—Tinnivelly ....| 3f)| 335, St4 .. | ww | ee | SRt MEE ww 
Western...... 3 so 1 Oe | ee Si ST) oe |] SHA, St) .. 
Commilla ..............|)Noz',3| No.1, 2/4 oo oe | oe foe |] oo] so kee 
Coconada, Red..........| Fajir, | 3 ; ; oa | oe ee ae 
Imports, Exports, Consumption, &¢, 
P ’ po P 91, 1896. 
Bales. Bales. 
Imports from Jan. 1 to November 4........ 2,382,943 ceccce 2,514,540 
Exports from Jan. } to November ¢...... 322,755 socoee 2531 
SRE, CIGUONNNNE Oo dancksacnesctoaesecces 419,010 .eseoe — 418,120 
Consumption from Jan. 1 tc November 4.. 2,633,744 seees» 2,702,003 
These figures show :— 
Ar increase of imports compared with the same date last year ol.... 68,400 
A dccrease of quantity taken for consumption Of ............essseeeee 57200 
An increase of actual exports Of .......ccccccsceccceseeeee ccoseceees | UE 
hak NID A IEE OE Soong ccd ecccoddckcobsses issascuses vaca 8% 


In spe :ulation there is an increase of 10,250 bales. 


The imports chis week have amounted to 139,996 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(ine luding cable advices to date) is 298.000 bales, against 390,000 
bales at the corresponding period last year. 


MANCHESTER, November 4. 

ln no direction in our market this weck does there appear to 
have been any weight of business put through. — All round buyers 
have rather hesitated to give out orders, and what offers they have 
made have generally been on such a basis as to prevent — 
going through. India merchants have taken off a few lines of : tat 
ings, but generally the piece-goods market may be called very quiet # 
the moment. China has done next to nothing, and menisci 
who usually make for this market are discouraged at the — 
The smaller markets call for no special mention. Coming to e = 
made from American cotton we find only a quiet demand. ce 
quarter do manufacturers appear to have anticipated — a 
ments, being, it would appear, satisfied with their ange 
ments. The wages question has tended to keep prices § as 
the spinner, but there is actually little business going OD. = ig very 
in certain numbers for India are well sold, and carly delivery airy 
difticult to obtain. Cops for the Continent were In re off. 
at the close of last week, but the demand seems to have bs offering 
Bolton spinuings are very quiet. There 1s less ee 
than, say, last week and the week before, both in combed an 
descriptions. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1891. 





t. | Oct. | Oct | 
wor |S | 
— eae ae aie as we 
Raw Cotton—Upland middling....per lb 0 3y; 031: 9311 O33 g'g 4 

~ Ditto, good setting e ons: OS eS 0 3H “0 #0 

~ Pernambuco, fair .......-| 0 33. 0 38 $ (04 04m 0 

—_ Ditto, good fair .........., 0 0 4% 9 415) 0 Ho oF 0 

Yarns—No.40 Mule-twist fair,2ndquality 0 6ty 0 64 0 8 0 Go gf 0 
— No.30 Water-twist ditto | 061! 0 6% 0 ei 2121 20 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 211 |2i1 2 . 343 5 % 
27-in, 72 reed, ditto § the 2 oss ei by | Pe 
wepaie 81088 Oheerseeee ene 5 618 615 els sa 04 6 OF 
40-in, 66 reed, ditto, ditto, 8 Ibs120zs..... 6 0% 6 8 6 916 9/6 #8 7 
40-in, 72 reed, ditto, ditto, 9Ibs50zs....6 9 6 9 6 | 

Eee als gle ale 8 eee 


ee ee 
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Xtra quality rinos re; ‘ : - 
throughout ea ity merinos realising up to 6d per lb. Supplies 
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(1I.) Compared with Previous Years. 





! 
ls = 
| Price, Corresponding Week in 
Nov. 
| 4, | | | 
| 1897. ens 1894. 1893. | 1892, 
| ——— - eds asdede ae 4 
_Upland middling....perlb 0 3, 0 47; 0 47,054 047, 0 4}4 
saeoseee Shin geod middling....../ 032 0 42:0 4 0 37, 0 4i5 0 4}8 
Pernambuco fair.........-/ 033 0 4% O04t%, 0 54 0 43 0 48 
ac Ditto, good fair ....... ss : a7 : > : 3 9 i ts 0 4% 
le twist, fair, 2nd quality ia fF: 3 7 72 
Yorns—No.Mwatertwist, ditto | O06! O7% 0 7h O 6 07x 0 7 
| 96-in, 66 reed, Printer, 29 yds,4lbs2o0zs' 231 3 0,5 443 0 3 6;3 75 
| Bimreed, ditto Sibs2ozs, 3 74,3104 4 44,4 0 4 344 44 
39-in, 60 reed, Gold End Shirtings, 374 { 
yards, 8 18 4028....... 000220000. iS 6 60 63 5 146 46 7 
40-in. 66 reed, ditto, ditto, 8 lbs 12 ozs.... 6 0)€ 6,7 1460 7.6|7 6 
|| din Ta reed.ditto, ditto, 9Ibs5oz8..../6 9 73 8 1470 89 8 6 
| 39.in, 44 reed, Red End Long Cloth 36 | c 
} yards, Q1DS .....eeeeeeeeeeee ees veeel 4 084 3150.4 450149 
SSS 
THE WOOL TRADE. 
There is no new feature in the wool markets to report. The 
| demand for English wools still continues very stagnant. The turn 
over is so limited that it is difficult to give it reliable quotation as 
1] to prices ; late rates, however, are barely maintained. 
| Our Bradford correspondent, writing on Thursday, says The 
ll confidence, which was so marked a few weeks ago, that the short 





| supply from Australia would continue to govern prices is giving 
nereasingly apparent that the supply is likely to 

the demand. Merino have gradual!y 
| receded from their exalted position, and notwithstanding that the 
i next series of sales in Jondon is likely to remarkably short 
be entirely indifferent, and will not anticipate 
uirements. The “direct importe rs’ wh 
operate in Melbourne and Sydney are selling forward at prices 
which further tend to weaken this market. So far the medium 
and lower grades of cross-breds are very slightly affected. They 
did not participate, except in a very small way, in the rise which 
and the finer cross-breds, and, const quently, 


| way,as it becomes 
| be at least equal 


tops 


be a 
| one, users seen t 


their immediat 


| took place in mi 





| have not felt the back in the same degree. But the inquiry for 

these wools is \ poor, and prices are only maintained by the 
|| smallness of st in the hands of top-makers. The foreign varn 
1} trade, with the of the mohair branch, is desperately dull, 
| and this long depres tells seriously upon the English wool 
| men. A good deal of spinning machinery is far from fully employed, 
| and among ma rers the situation is even worse. This is the 
|| time of year wh hey ought to be busy, and yet there are many 
1! hundreds of looms standing idle, and many makers of plain goods 
| are also running short time. 


Mort, 


nber 21st, 


and Co.'s monthly circular, dated 
contains the following:—“ Since our 


been held in this 


Messrs Goldsbi I h, 
Melbourne, it 


Sel 


last report no | sales have market, arrivals 


being small, and th: 


i] 

| 

; , ee 

| disposition of holders to wait for the opening 

jj of the season. A sinall quantity has been placed privately at values 

|| showing a slight upward tendency. Latterly, new clip wools, 
though still backward, have begun to arrive more freely. Broadly 
Sy king . . - , : 
peaking, the appears rather thin in staple and_ poorly 


} nourished, but far not conspicuously tender or of diminished 
ength. It is lighter in condition than last year’s « lip in respect to 
| the yolk, Which will doubtless improve its value to the buver ; but 
| the weight of wo 


L per shee p is also smaller, to an extent which 
appears likely to 


materially affect the total production of the cl 
The first acceptabl 
is afforded by thi 





} ) 


i 
indication of the probable shortage of the cli 
t) returns which have been compiled by the Stoe 
epartment ol New South Wales of the estimated losses of stock in 
“sk mony cqurn & the recent drought. The losses in sheep and 
aos given at about 8,500,000, thus anticipating a reduction in 

nber shearing from 48,300,000 (the stock on 
between 39,000,000 to 40,000,000. Thi 
of about 120,000 bales, to which must be 
due to diminished yield per sheep Mor 


valuable 7 } ° . 
aluable data for both will be available as 
returns art 


ch 


ava lable tO} 
Dece mber Slst last) to 


} } 
would resuit ma shortage 


wlded the sh: rtage 


estimates shearing 
re completed, but the consensus of opinion is that the 
South won a Will not be far short of 130,000 to 150,000 bales. 
icheut peg authoriti¢ s estimate a. shortage from that colony 
in Vietoris” re while slight deficiencies are also anticipated 
Guechin. ducensland. Buyers are now arriving freely for the 

Ing season, the attendance promising to be the largest on 
The prospects of the market are favourable, the lightness 
and small supplies now available in Europe pointing to a 
home and continental buyers. While the 
rican account already made during the year, 


of Stocks 
igorous demand from 
sarge purchase son Ame 


and the re.j ve : : 
ie re-Imposition of the wool duties, are expected to curtail 


it is satisfactory to note that no evidences of surfeit 
in the tone of their local wool markets, business being 
rices tending upward. We have to record a brisk 
epskins since our last monthly; and for all classes of 
ied skins 4d per lb advance has been established, a few 


their demand. 
are observable 
active, and | 
market in sh. 


record. 
| 


Well-conditio 


ere fairly 1; fr “ ac » whic , 
mongers and uirly large from local sources, for which both fell- 


Leensland h 
Utchers’ skj 
* af ag have sold remarkably well at full rates.’ 
a SSS las t Y ite y 
e -has, Balme and Co. write as follows on November 4:— 
to week has not wi 
ce . . . S 
a . in are various industrial centres. 
private inquiry 
xoured produce, but the gt 
€ arrivals to date 


shippers competed keenly. Several large parcels of 
ave arrived of late, and realised satisfactory prices. 


tnessed any change either in the London 
There is a certain 
directed principally to South African 
quantity changing hands is very small. 
for our forthcoming auctions are as follows : 


Australian, 59,816 bales : 


New Zealand, 5,686 bales; Cape, 10,505 
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Natal, 335 bales; total, 56,342 bales, 


1! ] , 
DIOS 4 


of which about 1,005 


bales Australasian and 7,000 bales Cape have been forwarded direct to 


manufacturing districts. The next public sales of River | 
at Antwerp will open on the 16th inst. 








JUTE, FLAX, AND HEMP TRADE. 


Jute continues to decline, as the export entries in Caleutta last 
month were 618,000 bales, or larger than in any former month. A 
go dd extent of business has been done at the 
including native marks at £9 15s to £10 5s, partly for Hamburg. 
Daisce quoted as low as £717s 6d. In Dundee Jute 
rather quiet, but linens in better demand. 

Flax is Without material change, and business has beet 
the spot. 





lone on 


late wool 


lower rates ace epted, 


goods remain 


Manila Hemp supports the recent improvement, but prices keep 


low, and there is agood supply on the way. Fair last 
November-January ; 


£14 7s 6d. Receipts last week, 17,000 bales. 





sold at £16, 


and brown, October-November shipment, at 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘' Postscript.’ 
Mincing Lane, Friday. 
SUGAR.--There has bet 


n some recovery from the general depres- 


i 


sion last quoted, and the market closes with a steady ton: Beet 
has been offered freely by the fabricants, and refiners here do not seen 
desirous to secure large supplies, while American stocks of sugar ar¢ 
large, restricting the demand from Europe. The visible supply is 


against 1,166,700 tons in 1896, and 


now 1,071,660 tons, 


tons in 1895 at same time. 2,306 bags crvstallised Trinidad, by 
auction, on Tuesday, part sold, at lls 3d to lls 9d. 545 bags fine 
washed vellow Demerara part sold, at 12s 6d to 13s. 100 barrels 
taken Privately, a few parcels have changed hands. 2,600 
tons sold, to arrive, at 10s 44d, quay terms, Liverpool. itefined 
sugars, including Foreign, are in betterdemand. Clyde pieces have 
sold at full rate 
Imports and Deniveries of SvGar into Lonpon from commencement of the 
year to October 39, with Srocks remaining at the latter date. 
L807 1806. 1895. 1894, 
Tons Tons. Tons. Tons, 
Imported ....... 157,700 «- 169,200 182,000 192,300 
BPOMIVONOE. ie cnaes: ~+ee 159,700 156,000 176,500 LYL,100 
Stock ; eee 28,000 37,309 28,400 18,200 
Stock, United Kingdom... 63,359 “ 148 G00 119,200 > 5OSK 
Cane Jaggery, per cwt. 7/3 eo 9/5 9/3 10/6 10:7 Wit V9 
Crystallised West India 110 140 119146 14/0 15/6 13/0 15/0 
Beet, 88 per cent., f.o.b. & 6} os 7/9 7680 ., 7/6 
Java, afloat, about 96 ; 10/9 11/0 .. 11/0 11/3 12/6 12/9 12.0 12/6 
Tates, cubes, Ne. 1 14 - 153 17/0 166 
Brerr.—The business has been moderate in extent, with the pi 
pective heavy supplies, and the demand for home consumption ha 
only partially Impl ved, 
QUOTATIONS at THIS Day's Cay of the Propvce CLEARING Horse. 
Nov. Dec. Jan.-Mar. April. May. 
88 per cent., f.o.b., per cwé .......... 8/63 .. 8/8) .. 8/104 .. 9/0 O14 
RerFINED.— Cubes have been steady at late rates. Granulated 
remainsvat 12s to 12: 6c. Yellow erystals ell at 10s 9d to lls 
Fine Paris granulated kl at lls: tirst marks German, 10s S4d 


she ady 


in West 


French ervstal 


to 10s 6d pr r cwt, f.o.b 
RUM. Phere has hot 


been any business India. 


1,189,800 


f 


COCOA,——There were not any public sales held on Tuesday, and the 
total stock he is reduced to 110,800 bags (auay wquil and West 
India maintained the recent advance ( a butter, sold” by 
auction, at Ll{d to 1s per lb for Cadbury's. Cocoa shells, 117s 6d to 
142s 6d per cwt. 

COFFEE-—‘The continued fall in Santos toa point quite out of 
proportion with other coffee, and even lower than yet quoted, ha 
had a depressing influence at the public sales, in which little sold, 
at ls to 3s decline. 44 easks 28 barrels Ceylon about half foune 


} 
t 


buve ce. small and low middling, 84s t » 93s ! iiddling to bold, 95 
to 106s. 310 bags Kast India were bought in; also 110 half-bales 
Mocha. 3,072 bags Foreign kinds part sold, latterly, including 
Columbian: colory, at 85s to 94s; pale to fine ordinary greenish 


washed Santos bought in. 250 bags 
ylon Liberian 


Corree 


57s to 65s. 250 bags 
quay terms. 40 bags ¢ 
Imports and DELiveries of 


out. 








Santos, 


in Lonpon to October 30, with Strocks 


on hand. 
1897. 1896, 1895, 1894, 
Tons. Tons. Tons. Tons. 
Imported ........ aenakekone ae 29,700 32,850 32,040 
Delivered, home use ........ 12,080 12,490 12,189 .. 13,200 
” export 18,280 .. 17,470 17,170 21,000 
RS as ba wdies Wane soawweeslan 10,170... 7,880 .. 9,020 6,240 
CLosinG Prices at this ArTeERNOON’s CaALt. 
— 18J8 —————~ -, 
Dee. March. May. July. Sept 
Santos ...... awcna: Se 39/6 309 31/o 81/3 
Receipts at Rio Janeino and Santos since June &0, 
1897-8. 1896-7. 1895-6. 1894-5, 
PR ccnuae 5,287,000 4,070,000 .. 2,799,000 3,176,000 


TEA. 


There has not been much alteration in public sale prices. 


The supply of Indian, amounting to 48,945 packages, chiefly found 


buvers, with a steady demand. In the Produce Cleariug-House 
January is at 742d per Ib. 
sold, fine being rather dearer, and the average remains about 9d 
Shipments for the month show a considerable falling off. The 
stock of China congou is further reduced to about 13 million pounds 
and prices remain without alteration. 
offered, by auction, which included 


Canton scented 


irregular prices, and new seasen’s green tea went under valuations, 
excepting for a few fine. 
London Statistics of Tea, June Ist to October 3lst. 
1897. 1896, 1895. 
Lbs. Lbs. Lbs. 
BeMpONbed 2.0 ccccccvese 123,754,800 127,812,500 121,394,963 
errr er rer 106,734,700 105,416,700 102,625 ,450 
ONE: dc cecacasscscenceses oe 82,964,000 84,331 ,2€0 85,955,030 





Of 18,589 packages Ceylon, the bulk 


’ 
7,076 packages have been 
caper, at 


| 
| 
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RICE.— There has been one cargo Bassein sold, 1,562 tons, off the 
coast, at 5s 7sd, for Rotterdam, and the market is firm. Bengal | 
has appeared with sellers of white at low ] i -cs. 

SAGO.--The demaud is slow, and 1,245 Jags, by auction, about 
one-third part sold, at 8s 6d to 9s per ewt for good small. 


TAPIOCA remains inactive. 1,748 bags flake about half found 
buyers, at ld to 1 1-32d for Singapore, and part of 1,057 bags Penang, 
at 14d to 1jd per Ib for fine, “ without reserve.” Of 796 bags pear! 
a part only sold, at 8s 6d to 10s per ewt for seed. Imports have 
fallen off, and stocks are now moderate. 

BLACK PEPPER. For some cays the speculative market was 
firmer, with sales of fully 450 ton~ Singapore, to arrive, at Sid to 4d, 
but the tone is again quiet. On the spot business at 3{{d. Of 456 
bags, by auction, one lot sold, at 3jd. 589 bags Penang bought in, 
with 139 bags Wynaad, 

WHITE PEPPER. — After sales of 250 tons Penang, to arrive, at 6d 
to 61d for shipment up to March, the market is now less firm. 
Singapore, near, sold at 6} 1. 61 bags of the former, by auction, 
were taken in, at 5gd. 528 bags Siam at 63d, a few selling at 64d. 


CLOVES.—Prices of Zanzibar are irregular, owing to *“ bear 
sales, and continued uncertainty as to future supplies, but closed 
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— Commercial Times.—W 


The prices in the followimz list are revised on Friday with the assistance of an eminent firm in each 


ecklp Price Current, 














[ November 6, 1897 


higher. About 7,000 bales have changed } ; 

delivery closing at 3d, and to arrive, January. Menn en : 

to 2id,c.f. andi. 314 bales by auction, brought 23d for eee at 

cases | Penang, 4 cases picked sold, at 74d per lb = OD 

Zanzibar have improved. 7 ‘ ‘eries of 
NUTMEGS.. Demand slow, and 73 ca 

weekly sales were bought in. : 

former rates. : India brought 
MACE is dull. Of 38 cases Penang a few only 

week's rates. ang © few only sold, at barely last 
CASSIA LIGNEA.-A small part of 430 cases « 

import. 630 bales broken taken in, at 23s and 33 pee for 
PIMENTO is dull. Of 807 bags in the weekly sale 

“ without reserve,” at 35d per lb, a Only a few sol, 


GINGER. Most kinds are inactive. 1,749 bags Cochin 
sold : rough, 27s 6d to 28s 6d; small washed, “ without care 
62 cases native limed part sold, at 29s to 32s. 283 bags Ja rs 
100 barrels Jamaica, were chiefly bought in. Pe 

_ FRUIT. The market for ewrrants has been steady and pri 
about the same as last week. Importers continue to offer Volo 
(Continued on page 1588.) 
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ee 





ses 12 boxes 


133 packages West Penang at the 











department 
LONDON, Fripay. DRUGS—(Cen.) s dos ad {hen perten— s € 8s | 8ILK— s 2 .@G4._.a 
RROWROOT—yer s doa @ | RbUrb. Chinafrtogd 1 3) 4 0 | Btatterdshie Bars Bengs!—Surdah, pl 9 6 10 3 | AQGAR—Cauama-{cea 
A A BOC — s go g, Senna, Tinnevelly .. 0 14 0 ¢2 f.o.b. Liverpool. £17'5 626 Cossimbuzar ...... 9 3 9 6 | French loaves ak l13u9 
BtVincentcom.tofn 0 18 0 43 DYESTUFES, &e.— Bheets 4, .... 615 7 0 | FengalGonaten ... 9 3 9 6 FrncherthNtem oe oe 
« . ay ae so fair Galls, China, perewt 5 0 0 0 Hoops _. 610 7 5 Jungypoor&Comely 0 0 0 0 Russian erystls cit 1b 1 +i 
— d, ere) or 0 2 8 pom va r, ~ ge] ic 0 90 c ae rods 4. . 60 615 China—Teutlee, Supr 0 0 = 0 _ rian Granulated. 10 i : 4 
; BOWE. oven snse> 2 urmeric, Bengal .. 12 ( 2 s6ils Steel, 5 s entice 2 6b... 20 8 9 12 0 ine Fch.cubes,f 
Good to tine i © | Madras 19 ¢ 19 € Welsh Ports 410 41: Blue Eleph: . 2 2 Fch.cubes,f.o.b. 12 3 6 9 
A. = 90 7 ; MACTAS. ....22.e.0-00 ) ‘ ene . i Js rue sg phant ae oe oe BEET—Ge : 
oo a LE a Aethais 71 6 93 : Gambier, block...... 13 ¢ Sf c do Mais! ro fob... 412.€24/17,.6 Taysram Kahing.. 8 6 10 3 TALLOW pa nae 86 69 
ito teen 2 6a @ a © . to ine.. 4 ss ' on hoes n,ecash $5 2, 0 ; ‘ Skeins .......... 09 6 6 0 Petersburg, YC 1.400 09 
e} may ed : vVObDSs— ‘ akddlesbio pig. .. 41 = < 0 RN ee 8 Austrs aa 
Guayaquil Ariba, fine “C o 9 | Brazil........perton §10 0 , Hematite... oe 9 00 Tussah . wierse © 2 OD = pe 4 . 0 6 
COFFEE lutyiidperib. s«| Fustic, Jamaica .... 410 .enc—Fug.pigp.ior 12126 6 0 Re-recled.......... 0 0 0 Town ..... os a 
ae Sane 70 65 0 CAIOR g s wacecewsnae co (Ol UC Foreign, soit...... 1310 0 © | Japan ..............14 6 15 0 TAPIOCA—per lb. 0 
Matinee totne .. €8 0112 0 |, Lima Wood ...... 810 © O | Quicksilver prlottie €39 7 0 | Italn-Raw,fair Milan 14 0 15 6 Ej tinke,fatr to fine 0 
nr tiine me... % eee Logwood,Camypenchy 7 0 & 0 Spitr., Silesian pr. ion 1717 6 0 0 Organzine-Medn.togd 16 0 17 6 Pearl wee 00K 
: —uem ae 7 | , Honduras ........ €10 73 Tip, £vglich, ingots 66 0 0 0 | Trams Milan 3thrds 18 6 0 ¢ VAR—Stockhim pb S oud 
dia 5 ans 6 | Samialca .......00. 4 176 & bo do, bars......€7 0 0 0 | SPICES-Pepy er black—per ib. aoa PDL 20 0 20 6 
Do bok 01 Red Sanders 310 0 6 | Straits ......000.. ((€3 00! Penang 03 0 2h ThA dee $08 
i] My ped. to bold t5 01 ahem .... @ 0 12 O | Tin-plates, per Lox Singapore pete ot 0 2} 0 2% TEA—duty - per Ib 
i] Finest marks... ELEPHANTS UFETH-jerewt |) Coke, LC, fot 96 10 6! White,Singnjore C 62 00) Srdnmrc ot 8 Hee 
Mocha, mixed to fh 0 «3 Oo | oft S0ib& upwards co C ¢3 0 Zine, English, Sheet 20 5 0 0 ees Se F Due $0 HAGE ve 0 % OL 
Jamien., ow to fh.ord 0 0 cS Ot ELAX— New crop cos # 8 | Antimony, perton.. £S 0 £910 Peneng............ 0 & G bai fer ine to finest veseee Ou 1 
Gav o bne... 2 - ae per ton, cif. OilLsS—Ffi-h- a a a Pimento . 0 33 9 7° , ‘ 7 a Rae ieee 04 06 
Costa Ri midtof ne é a ee ee READ ciscocsdevan ae’ 2.2 C Pperm,caaudeptun <@ 0 30 0 | Cinnamon—lstCeyln 011 1 10 Secntedte a - 016 - 
| _ Ore — W hoidalg ao \ m ‘ Pernau D. x2 , £2 38 c SRR aon Sere ee 0 0 0 0 Do 2nd do....... 0 10 l 6 ( a ehoe 0 22% 
c ’ tral An erican -. 45 : a o t Dini Bitshs [7 6 £7 15 Feal, Pale >; 8 6s Do 3Xid and 4th.... 6 84 1 0 | Ree nted¢ rs. Canton 0 4 1e 96 
a" te sori ti ns 69 0 £5 go | FKULI- New — Cod soesesesee 19° 0 1910 | Cassia Ligneaunwkd 47 0 47 6  Hyson com totale 0 3 0s 4 
Oxy ov, _ p. : ee 9 | Currants ....duty 22s d 8 @ | Clive—fpanish...... 30 0 23 0 | Cloves—Zanzibar.... 0 23 0 24, Good to fine a 71 ¢! 70 
( in 4 a Pa { ala Patras ....percwt 22 0 £ C Mi GAACTE ..cc0cs 0 32 0 j Penang ake a ee 0 5 1 O | Young Hyson ...”’ 03 4 
0 23 0 WOMIGER 50205000 20 25 0 | Seeds, Linsced, p tor 1476 1410 | Ginger—per ewt Fine to finest...... 07 1s 3 
| or | Gulf .............. £5 0 0 Rape, refned Eng. <i 10 0 0 Cochin cut ........ 40 0 £0 0 ludian and Ceyion— a 
i} 0 P cvincial ... ae £0 6 € oo wn, | go - <0 6 eas, | Do rough .... es 0 £2 0 Bkn. and Fannin 0 4 a0 i 
astra ICAL: Figs Trksp pre nob 0 70 0 nna wane ees i ‘ i al aaaregmsarati : : 0 ~ Goose - OF 1-3 : 
cid. citric....pertb 2 Th) gf] Valencia .......... 0 0 6 © | Cocoaunt, Ceylon. 2118 22 0] Sapam SUI ik 0 18 Do good to finest 130 $8 : 
eee 13 0 0 | Belected .......... 24 0 22 0 Cochin ............ 2910 30 0 | Jamaica low& ord 67 0 75 0 Pekoe Soucho' 05 06 8 
ali ? i ; Si] See) we — (I agus)........ 2115 : ; } M Do mid. a £0 0120 0 Do good to fine 0815 « 
5 i .s Muscstel.......... 23 ¢ $0 © | Lard, American .... 2619 28 | Mace..........perlb 16 2 6 Pekoe . 0609 1 
Alum,lump&gnd.pt#5126 4525 | Sultana .......... 65 0 0 9 | Petrolm. Gil per bibs C 44 0 4.) Nutmegs,good to fine 2.0 3 0 Do good to finest 1 
Ammonia, carb., pib 0 3 _0 3 | Oranges, Val » lected 12 c ¢ | Utl Cages, Lard. Eng oe Emalito medium... 1 1 #1 9 TIMBER Timbers Ah a0 8 
| Mui te... per tonded 0 & 2 i ordinary .. a2 ( perton. seese fic 8 8 0 | Chillies—percewt.tair 75 0 45 0 W ood.-Danteic& 1 
| MAES none nn Te ae @ |p taetnaS.Ubesich 7 0 12 0 |  Anerk u(Westin) 610 6126 | <PIRITS—Kum,p pf.gl.duty 10 10 Meme fir, p.load 40 0 8 0 é 
on ~ t mip, pewt £2 : + a | Palerni * i er box oC 0 C ( i - - cl b a ; d omer a, pt ‘ei te es See niga ‘limber 41 0 && 0 : 
owde 5 ot nae < } Lemons,Palin:o,p 3 9 120 O einsecd, ; lata 2 9 3 9 1,30to 350.P. g Janads 
Ashes, pot, perewt,. 20 0 20 6 Lessir Saar 90 12 ¢ Bombay prdie¢ibs <4 9 0 0 | Fine marks...... 3 0 3 6 ee ee : @ : 
j var! do do = 7 0 Malaga, ialf chests 10 0 2 Catcutts yi4idibs 34 6 64 9 Demerara, pioof.. Cly 1 1 _ — small 52 6 72 6 
i ee ae ssn - ; :¢ Nute—Breelois hte 18 6 198 U ane : ! wee Sen 24 : ; ° souwene Dm . prf.. 0104 1 1 | Quebecoak.......... 105 0125 0 
leaching powar, 4 ¥ GUTTA PERCHA, ape, Calcta, brwh co t.I..and Mauritius 0 9 010 | Baltic oak .......... 42 6 62 6 i¢ 
peren Enel ee co eo ED 0s scteshome 36 6 PLUMBAGO, Liny, Brandy, duty 10 10d per proof gal | Indian teak... 2277 210 0 510 0 i: 
a - ar, oan * se HEMP—Per ton 20 és Ceylon, gd.tofp. p.cwtl2 9 £0 0 No. Vut. 14 4 14 6 | Wainsct.lgs.1éftcube 2 6 67 6 & 
— s “sults oe 5 5 0 0 f sutaing . clean ss 25 G O c : ROVIsiONS— — a : [ ; . sound Fae pers ; & 
orresi nga = avila, fair,on spot 1515 16 O ntte w.. orway, Petra, std £6 - 
sees. 5 eS 8 2 | JUTE, good'to fine. 12.0 16 C | Avstralinn .. &4 014 6 | Ist brands |1691:11 0 11 2 | Swedish, good .... 1018 1515 i 
~ ate aang ancy 0 24 6 a ott 0 fale. -- 0+ 5 . 1 8 Fries! ud, iret inst £4 0102 0 in hhds oo" 10 . 19 - aon o neeety 2 : : 6 
Svdriodate ...... 9 ¢ 10 3% "tee —- oe 10 ° 1s 0 : bet: ; , . ; a. o fove.. YY FY bussI?n ... . . 
dydric a mimon to fair .. § Ritssisn 16 eh. ‘ 189.. 9 3 9 5) Finland ........0 85 8% ; 
ey ain nes oe : 9108 HIDES,Ox&Cowp.Jb s dos ad Irich ... f) G1(4 0 | Yorn spirits, pidy pd ll 8 11 9 Canada, Ist pine ., 1215 215 . 
Sulphate .. pe - ea Salted,B.A.AM.V. 0 5 OG & Cah GGlt B..0.cecc oe fo O14 © | Sprits,f.o.b. Ex. pf 11 #1 =3 — Md ,.. 6 UB . 
Precipitate ... .per tb : ay 3s R. Grande ...... 0 43 0 £4) Amenicon ........ 8 0100 0 | Malt spirits, duty pd 13 0 15 6 — id—. 75US ; 
per eomee oo eos Australian ...... 0 33 0 43) Normendy ...00.., G8 0164 0 | Getiuan spirits. ...., 0 8 0104 American Spruce,. 7 5 12 5 $ 
ae mmemees 7 0 &7 5 inst stoi 0 23 0 44>) Danish............ 99 018 0 | SALTPETRE— Pitch Pine Planks 1115 4 $ 
Boda aes ton PA 6 5 0 Dry—B.A. & M.V. 0 6 O 8 Lritmy.rollsdozib 9 6 13 6 Bengal, perewt ..13 6 © 0 | Dntzcdck, $0ft. 3in 0/12/0 0250 « 
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COAL, IRON, ANLV STEEL.—Con. | MINES.—Con. _ TELEGRAPHS. TELEPHONES. TRAMWAYS 
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(Continued from page 1584.) TURPENTINE.— The latest sales have been at 6d decline on the 


raisins largely, but 137,875 packages, by auction, partly sold, at | Week, and the market isquiet. American, 22s 9d; January to April, 
firmer rates for common kinds. Selected, 25s to 30s; fine, 40s to | 258 3d to 23s 6d. 

56s. Muscatels are again lower, excepting for fine. Sultanas | PETROLEUM OIL continues dull, and quotations are about the 
chiefly taken in, the prices demanded being above the views of | same as last week. Russian, 44d. American, 4d to 45d per 8 
buyers. Figs, in lavers, sold at low and uneven rates. The better | #4 8} Ibs. 














descriptions are tirm. Natural figs sold, * without reserve,” at 15s LINSEED.—-'There has been rather more demand during the last 
to 17s per ewt. two days, but at easier rates on the week. Calcutta, 34s Gd to 
NITRATE SODA is steady here, and in Liverpool, with a moderate | 548 74d; newerop, April to June, sold, at 32s 3d to 32s 44d. For 
business on the spot. Cargoes, to arrive. quoted Ts 6id : off the coast the ( ontinent, November-December shipment, 35s 9d; Bombay, 
or near, 7s 4d per ewt. 36s 9d; spring shipment, 34s 6d to 34s 91, being lower: Auov, 
SHELLAC..There has been some speculative demand, with November-December, 54s; La Plata, to arrive, 31s to 32s 3d; 
business for arrival tothe extent of about 2.000 cases TN second | ‘istant, at the former price. Imports for the week, 12.300 quarters. 
orange, latterly at 62s 6d to 63s for shipment upto January, c. f.and OILS.—The market for linseed has been dull, showing on 
i. 1,700 cases sold fordelivery, at 64s6d to 67s 6d, the latter paid for | Of fully 2s 6d to 5s on the week, but now steady, at £14 1s 0, 
March, being rather dearer. Of 1,065 cases, by auction, on Tuesday, | USUal. packages; January to April, £15 9s; May ~ > 
about three-fourths sold, including fine orange, at 80s to 8ls. Second | £15 12s 6d to £15 15s; Hull, on the Spot, without “O06 
orange, partly “ without reserve,” at 58s to 65s, rather blocky in | £15 12s 6d. English brown rape has gone back In price, 7 has 
proportion. “Of button, little sold. Landings last month, 1,795 | crude cotton steady, at £12 15s to £12 17s 6d. -" —s 6d, 
cases; deliveries, 4,140 cases. The stock is therefore reduced, but | ttanspired in cocoa-nut. Ceylon, to_arrive, sold at £2) Tis @f, 
still large, viz., 50,928 cases. | c.f. Palm is at £21 15s to £22 for Lagos. Olive firm. ica 
INDIGO has been inactive, with small sales during the week. TOBACCO.—-After the recent rise in values of American i a 
CINCHONA BARK. At the public sales in Amsterdam yesterday, | 824 the excellent business done recently, the market is for t . 
6,128 packages went at an important advance, the unit being | (ict again. In substitutes a rather larger business “—— a 
7-90. LONDON PRODUCE CLEARING-HOUSE. -The following ae 
DRYSALTERY GOODS. More business has been done in eambier returns for October : ———— I 
at 12s 6d to 12s 9d, but the market is now rather quict. No | ~~ a eet ak oa 
change has transpired in cutch. China galls firm, with small | Rio Santos, 68° | China |Indian Te. | a | 
sales. Turmeric is steady. P le __ Coffee. Coffee. Sugar. Tea. | Tea. <n 
CHEMICALS.- Sulphate ammonia is firm, on the s vot, and dearer | Half <te.| Oz 
for forward sulkecey. Soda ervstals, in barrels, Bs. Best make of | Total registered dur- B68: Bags. Bags. (Chests we" ~~ 1,685,000 
tartaric acid steady, at Is lgd. Citric acid 1s 14d to 1s 14d. a ae ae 141,00: 576,500 | 7 ae m0 
Sulphate quinine firm, at ls 24d to 1s 3d per oz, for German. _—Le 1,000 07300. 4,454,500 21,500, 43,600 400/10" 
Sulphate copper, £16 10s to £17. Total tendered for | | 533,000 
INDIA-RUBBER steady. Fine Para, 3s 74d to 3s 84d per Ib. _this month ....... ot ee | See 
METALS.--The tone of the markets generally has been quiet, and | iday Evening. 


da 
prices of copper easier, through adverse American reports and the SUGAR.—At the publi Re my Se via ty 
non-settlement of the trade disputes. Sales here 3,800 tons G.M.B.,at |. ta ld ‘at a aes eae the i aeaae qualities, 
£47 12s 6d to £47 17s 6d cash, closing quiet. Three months quoted Ne os oe ae 13s 6d “ 14. 620 bags crystallised Argentine 
£48 to rather under. Tin has sold rather largely, at slightly variable aang yy mong ae eT _ P 
prices. Straits latterly brought £62 1s 3d to £62 7s 6d; three | “¢, ; = a ee ae 
months, now at £62 17s 6d. Banca, f137}. Shipments from the | C ane rene = man Be Guatimala, at 
Straits have decreased, and the visible supply of Europe is less than Col: a a Ate 6a t "ls 6d : oo ordinary to middling, 61 lo 
at the end of September. Scotch pig-iron has been less in demand. 77 na aoe 83s e 95 6d. 128 bags Liberian bought in, very 
Quicksilver remains at £7 with,importers. . Spelteris weaker. Soft | fe; im _ - 7 , ll 

lead inactive. 120 tons sheet zinc, rolled at the London mills, by | ° PEPPER 1 a -e. to arrive, sold at 3 29-324. 
auction, part sold, at £20 5s. nas been quiet. Singapore, 16 > 3 isan 

sate rt : CLOVES in demand, and for delivery, 3d to 
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CLosine Prices on the Metrat ExcHance To-pay, 







Spelter. £cotch LONDON MEAT MARKET. 
Straits Tin, CopperG.M.B. Ex Ship. Soft Lead. Pig-Iron, | Per Sibs by the carcase. 
; Per Ton. Per Ton. Per Toa. Per Ton, PerTon. | eda LOR coceccccscoooenens 
; £62 3/3 .. £47 13/9 .. £17 15/ .. £138/9 .. 45/74 | Inferior beef..............sss00. 2 4 Prime muttod ++ seeee 


. . ° . : eal. .ceerrt? 
TALLOW.—<Australian is rather quiet. At the public sales on | eT Ls titerseneesecnees 773 aiding ditto «+--+ 
Wednesday there was again a large supply—2,763 casks, of which | Inferior mutton .............cc. 3. 4 Firat ditto ..-++e+err*** 


about half found buyers. Mutton sold at current low rates. Beef | Middling ditto ............... 4.10 Pork, First ..-+++******* 
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coe irregular and in some cases easier rates. The deliveries aoe POTATO MARKET. a as 
ave been far larger$than last year’s, and the stock here further =f Main crope...+:++7725'*°** 995 to 1 
decreased to 35,420 tons. English in moderate supply. i — ~ eeaeees ise i: ise Sutton’s Early Regents. ++ | 
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